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Chile: caution grows 
among foreign 
investors. Page 8 


World news 


Business summary 


EUROPE’S BUSINESS NEWSPAPER 

Tuesday June 10 1986 


SOCIALIST SHAKE-UP IN WAKE OF WALDHEIM VICTORY 


J2jfc? ; 2£“ Vranitzky r< 

Norway 42.79 SlHOWatZ aS 
on whaling at 3pm A . . • 


Malcolm Baldrige, US Commerce 
Secretary, acted to penalise Nor- 
way for continuing -to catch whales 
in the North Atlantic in defiance of 
an international moratorium on 
commercial whaling. 

In a move that might lead to a to- 
tal ban on Norwegian fish imports - 
worth SI 43m last year and mainly 
mnatatrng of f ffili n on, shrimp and 
sardines - to the American market, 
he said Norway's continued har- 
vesting of whales in the region had 
undermined efforts by the Interna- 
tional Whaling Commission (1WC) 
to protect them. 

The IWC agreed in 1982 to ban 
commercial whaling in order to 
safeguard endangered whale spe- 
cies. Page 20 

Gorbachev proposal 

Soviet leader Mikhail Gorbachev, 
saying the world had been warned 
by events at Chernobyl, proposed 
new measures to deal with nuclear 
accidents and promote the peaceful 
use of atomic energy. Page 3 

Mitterrand visit 

French President Francois Mitter- 
rand will visit Moscow for twlfea 
with Soviet leader Mikhail Gorba- 
chev from July 7 to 10, immediately 
after meeting President Reagan in 
New York. 

Berlin controls 

East Germany has backed down af- 
ter two weeks of tension and agreed 
to drop neWjpassport checks for dip- 
lomats at th£ Eftst-West Berlin bor- 
der, Western diplomats said. 

Beirut peace efforts 

Syria and Iran pursued peace ef- 
forts in Beirut and Damascus to 
stop battles at Beirut’s Palestinian 
camps where fierce overnight shell- 
ing killed five people and. wounded 
20 . ' 

Angolan fighting 

Angolan right-wing rebels said a . 
big government offensive was meet- 
ing stiff resistanc e , with their guer- 
rillas Wiling more than 100 soldiers 
ind shooting down two helicopters 
and a MiG aircraft 

Albanians on trial 

A group of 23 ethnic Albanians 
went on trial accused of plotting to 
make all Albanian-populated areas 
of Yugoslavia into a republic. 

Basque violence 

A civil guardsmen was killed in 
Mondragon, Spain, and a car bomb 
narrowly missed three Civil Guard 
cars patrolling through, the industri- 
al Basque town of Hemani in vio- 
lence by suspected Basque guerril- 
las, police said. 

Spanish blockade 

French port of Hendaye was block- 
aded by some 100 Spanish fishing 
boats protesting at restrictions on 
their fishing off the French coast 

Boat people rescued 

A West German rescue ship picked 
up 52 Vietnamese refugees includ- 
ing a 17-day-old baby from a leaky 
fishing boat adrift in the South Chi- 
na Sea, relief agency Cap Anamur 
said. 

Ethiopian aid 

Care-Ethlopia, a British-based aid 
organisation, is to begin a $4.1m soil 
and water conservation programme 
nest month to improve the produc- 
tivity of 23,000 peasant fanners in- 
eastern Ethiopia. 

Locusts in Beirut 

Locusts have appeared in three 
small villages in the Fetouh coastal 
area north of Beirut, Health Minis- 
try sources said. 

Dunkirk strike 

Shipyard workers in the northern 
French port of Dunkirk struck for 
24 hours in protest against a possi- 
ble cut in state shipbuilding subsid- 
ies. 

Radio contact lost 

Greenpeace anti-whaling ship Mo- 
by Dick lost radio contact with its 
Hamburg base while battling heavy 
seas off the northern coast of Nor- 
way. 


WALL STREET stocks foil heavily 
as discounts on stock i nd p r futures 
■prompted selling among blue' chips. 
Bonds also slid .after early relative 
. stability. At 3pm the Dow Jones in- 
dustrial average was 42.79 down at 
1,843 Jl. Page 44 

MILAN bourse tambfed 92 per 
cent, making a 36per cent fall in 
two weeks, amid thin trading and 
nervousness about the markets di- 
rection. The Banca Commercials 
Italians index was 66.5 down at 
674.8. Page 29; Markets, Page 44 

LONDON: Interest-rate hopes stim- 
ulated widespread demand far gilts. 
The FT Ordinary index closed down 
7.4 at 1,329.5. Page 44 

TOKYO: Nikkei stock average 
gained 10923 to 17,00824, breaking 
the 17,000 barrier for the first time 
Page 44 

DOLLAR rose in London, to DM 
22355 PM 22285b FFr 7J2 (FRr 
7.095); SFr L844 (SFr 1239) and 
Y16725 (Y167.65). On Bank of Eng- 
land figures, tiie dollar's index rose 
to 116.0 from 1152. Page 37 

STERLING lost 70 points in TrmArm 
to dose at S1.408. It also fell to DM 
325 PM 3255); FFr 10285 (FFr 
102775); SFr 2.7625 (SFr 2.7675) and 
Y25L5 (Y252J25). The pound’s ex- 
change-rate index tell 02 to 75.4. 
Page 37 

GOLD rose $0.25 to dose at $342.00. 
It also rose in Zorich to $34220 
($341.70). Page 36 

ISRAEL eliminated its domestic 
puhlie-sector deficit in the fmanrial 
year to April and may even have 
been in surplus for the firsttime for 
12 years, a top Finance Ministry of- 
ficial said. Page 7 

ISRAEL will press ahead with a 
multi- bflHon-do Ear project to bmld 
its. own. fighter aircraft, the Lavf, 
despite US objections. General 
Menachem Eini, the Israeli riefence 
official heading the project, said. 
Page 8 

POLISH nffiw»k will meet Vfyjrftg 
Western creditor banks in Vienna 
tomorrow in a further effort to 
agree rescheduling terms for op to 
$800m of debt payments falling due 
this year. Page 3 

CHINA'S foreign investment 
growth slowed for the first time 
since 1983. Page 8 

FRENCH Prime Minister Jacques 
Cldrtmsaidanewformnlaforprivft- 
tising the state-run RTF 1 television 
n|mnn<»l ensured that- no single 
group would have a controlling in- 
terest 

PHB WESERHUtte, West German 
group that is one of the world's 
leading manufacturers of bulk-ma- 
terials handling equipment may. 
slip into deficit because of worsen- 
ing markets. Page 21 

WAH KWONG shipping group, 
TTnng Kong’s ailing third largest 
shipper, won a further 90-day brea- 
thing space to draw up a survival 
plan from Citibank , a leading credi- 
tor. Page 23 

MITSUBISHI ELECTRIC saw its 
group net profits decline by 36 per 
cent in the year to March 31 1986, 
reflecting the decline in the world 
semiconductor market and the up- 
surge in the yen. Page 23 

PIRELLI, Italian tyres and cables 
group, is to equip and start up a 
S150m plant in India at which So- 
ram Industries will make its tyres 
under licence. Page 20 

AZP GROUP, Arizona electricity 
utiliy, agreed to acquire MeraBank, 
Arixonarbased savings bank, for $51 
a share, or a total of 5440m. Page 21 

TANDY, US consumer electronics 
retailing and m anufac turing group, 
which owns the international Radio 
Shack riudri, is to split domestic in- 
terests and overseas activities into 
two publicly quoted companies. 
Page 21 


Austrian premier 


BY PATRICK BJ.UM IN VIENNA 


MR KURT WALDHEIM’S victory 
in Sunday’s Austria 0 , presidential 
election daiined its first victim yes- 
terday with' the -resignation of 
Chancellor Fred Sinowatz. 

He win be replaced by Mr Franz 
Vranitzky, the Finance Minister, 
who was nominated at a crisis 
meeting of the Socialist Party's ex- 
ecutive wwwmfttog- 

Mr Vranitzky will take up the job 
almost immediately , and present a 
new Government to Mi* Rudolf 
Kirchschlflger, the retiring Presi- 
dent, on Monday. Mr Sinowatz re- 
mains Socialist l eader. 

Mr ffinowatzfe ■ resignation fol- 
lowed a series of urgent discussions 

in the wake of the party's disas- 
trous performance in the presi- 
dential election. 

Mr Kurt Steyrer, the socialist 
candidate, won only 46J. percent of 
the vote* almost 8 percentage paints 
less than Mr Waldheim, who was 
supported by the Conservative Peo- 
ples Party, with 532 per centlt was 
the worst showing by ft Socialist 
candidate smw* the. Second World 
War. 

Pressure ha.? been mwnntiag on 
Mr Sinowatz for months as the par- 


ty's. standing was reaching its low- 
est levels for years. 

Last summer’s wine scandal, the 
spectacular losses at Voest-Alpine, 
tee state-owned steel and engineer- 
ing gro up , the crisis in the nationa- 
lised industries, and a series of 
s ca ndals involving corruption 
among fcadiwg public figures 
increasingly undermined the Gov- 
ernment’s credibility. 

Mr Sinowatz said yesterday that 
his resignation was a personal ded- 
skm, which he had taken before 
Sunday’s election. It is known that 
he had become increasingly unhap- 
py about his job, but there is no 
doubt among party members and 
commentators that Mr Waldheim’s 
crushing victory on Sunday, despite 
the international row over this war- 
time past, was the last straw. 

“We must have strength to adapt 
to this new situation," he said, after 
the five-hour executive committee 
meeting. It was important for him 
to more on rebuilding 

the party, he said. 

He dismiMBri suggestions of an 

flmt tee coalition with tlieTlsmall 
right-wing Freedom Party would be 


maintained. Hie general election is 
due by. April 1987 at the latest 
Other Cabinet changes are ex- 
pected when Mr Vranitzky presents 
his government on Monday. 

Mr Leopold Gratz, the Foreign 
Minister, who strongly opp-ses Mr 
Waldheim, may resign. Dr Heinz 
Iffscher, young Mfojgter for 
Science and Research, is being 
mentioned as a possible successor. 

Mr Gunter Haiden, the Agricul- 
ture Minister, is also expected to 
leava his post after gr o win g criti- 
cism of and protests against the 
Government’s agricultural policies. 

Mr Wwwa Mayr, the Socialist de- 
puty mayor of Vienna in charge of 
the city's finanrgs , is strongly 
tipped to replace Mr Vranitzky at 
tee Finance Ministry. Mr Mayr is 
regarded as a pragmatic politician 
in the mould of Mr Vranitzky, who 
win want his successor to follow his 
own plans for reforms and far con- 
solidating the budget Mr Mayr, Hin» 
Mr Vranitky, is a former banker. 

Continued on Page 20 

Details and analysis, Page 2; Edi- 
torial comment Faff 18 


S. African businessmen 
back reform blueprint 

BY PATTI WALDMEIR IN JOHANNESBURG AND RACHAEL HOLMAN IN LONDON 


MORE THAN 900 leafing South Af- 
rican jmy p endorsed 

wuforangteg political azul econom- . 
ie reforms aimed at ensuring tee 
survival of capitalism in post-apart- 
heid South Africa. 

The blueprint for reform, entitled 
Project Free Enterprise, was com- 
piled by professors from the Uni- 
versity of South Africa after consul- 
tatioiiS throughout 1985 with 927 ex- 
ecutives from 103 of South Africa’s 
largest companies. 

The report, published yesterday, 
supports the abolition of the Group 
Areas Act -which decrees segrega- 
tion of housing - and the introduc- 
tion of freehold property rights for 
aD races. It also advocates hlack po- 
litical representation in central gov- 
ernment, but stops short of advocat- 
ing black majority rule. 

It is the latest in a series of alarm 
signals from the country’s b usines s 
community, winch fears that capi- 
talism and apartheid are becoming 


Widespread fighting at tee Qnra- 
roadssquatter.cftmp, near Gap^ 
town, left five people dead mid 
dozens injured. Several thou- 
sand armed vigilantes confront- 
ed a smaller group of squatters 
and refugees from Crossroads' 
communities destroyed three 
weeks ago. Police and army rein- 
lor cc mente .appeared mnriDmg 
or iw«Hi> to stop tee fi ghting, 
Pbge7 

inextricab ly linked in black minds. 

In London yesterday, MrZach de 
Beer, a director of the Anglo Ameri- 
can Corporation, welcomed the re- 
form blueprints and added: "We all 
understand how years of apartheid 
have caused many blacks to reject 
tiie economic as well as tee political 
system. But... we dare not allow 
the baby of free enterprise to be 
thrown out with the bathwater of 
apartheid." 


CaDing for fair elections under a 
universal franchise within a federal 
System, Mr de Beer went on to 
warn the West of tee consequences 
of economic sanctions against 
South Africa. 

"When and to the that 

these sanctions cause economic re- 
cession," he told a meeting of tee 
Royal Camznanweahfa Society, “it 
would make South Africa a worse 
place for people to live in." 

The prospect of further economic 
measures against South Africa has 
crane closer in the wake of the fair 
hire of the Commonwealth eminent 
persons group's effort to start nego- 
tiations between blacks and whites 
in the Republic., The two co-chair- 
men of the gnnip, Mr Malcolm Fra- 
ser, the former Australian Prime 
Minister, and Gen Ohisegun Oba- 
sanjo, the retired Nigerian leader, 
are visiting Paris and Ttnwn tht« 

- week to report on their inquiries in 
South Africa. 


Schroders buys into Wall St 

BY DAVID LASCELLES IN LONDON AND WILLIAM HALL M NEW YORK 


BUSINESSLAND, US computer 
store chain, has announced plans to 
sell its own brand of "done” compu- 
ters - machines compatible with 
IBM personal computers but sold 
for lower prices. Page 21 j 


SCHRODERS, tee UK merchant 
banking group, is to acquire a 50 
per cent stake in Wertheim & Com- 
pany, a privately-owned US invest- 
ment bank, in order to entw the 
Wall Street financial services busi- 
ness. ... 

The deal win entail a SlOOm In- 
vestment by Schroders, and it 
marks the wilminafl im of a two- 
year plan to redirect its US inter- 
ests from wwnnwyj Bl hnlring to 
the securities markets. 

Mr George Maninckrodt, Schrod- 
ers chairman, said he was delighted 
with, the deal because “the opportu- 
nities for UK-based merchant 
haulm to establish a significant 
presence in the US securities mar- 
kets are raraT The partnership 
would enable Schroders to operate 
internationally from three major 
bases in London, New York and To- 
kyo, where it recently : received a li- 
cence to deal in securities. 

Mr TV wUmnlr RTIriggflfrtorn, rhfliV . 
man of Wertheim, the flpa) 
would give his firm access to inter- 
national markets, and- ensure con- 
tinuity . of-' capital in a business 
where partners often withdrew 
their capital when they retired. 

Schroders is to obtain its stake by 


acquiring a half interest in a new 
com pany wh ich will own We r the im . 
The other half will be owned by 
Wertheim’s 28 partners, its SlOOm 
investment will be in the form of 
both equity and debt though the ex- 
act proportions were not disclosed 
yesterday. In addition $65m will be 
raised through a private placement 

Schroders win obtain tiie pro- 
ceeds tar the deal from the sale of 
the majority of its existing US com- 
mercial banking business to tee In- 
dustrial Ttawif of Japan. That deal, 
announced last year, is to be accel- 
erated so that Schroders can secure 
the fiintfw for its new venture. 

Completion of the deal is condi- 
tional on the Federal Reserve 
Board deeming that Schroders no 
longer operates as a commercial 
bank in the US. This would allow it 
to enter the securities business. 

Mr KHngenstein said the strategy 
behind the new partne rship was "to 
leverage the unique strengths of 
each i f our firms in our respective 
markets”. Werthdm, which was 
founded in 1927 and is one of tiie 
smaller investment hanks on Wall 
Street; to known as a leading securi- 
ties wndpr w r i ter mid is particularly 
strong in the institutional equity 


business. It employs 600 stuff and 
has offices in Philadelphia, San 
Francisco, Boston, London, Paris 
and Geneva. 

"We will have a much broader 
stage on which to play and to pro- 
vide our services. Schroders brings 
certain tools, expertise and contacts 
which we do not have,” said Mr 
Klingenstein. He stressed, tihnngTi 
that tee focus, style and manage- 
ment of Werthemi’s business would 
net change. “We vnfl. just have more 
tools with which to ply our trade." 

Schroders* investment in Wer- 
theim is part of a major restructur- 
ing of the New York investment 
barak and the partners are expected 
to withdraw some of their money. ■ 
The net effect of the reorganisation 
will be to boost Wertheim's capital 
by 80 per cent to about SlOOm, said 
Mr Klingenstein. He refused to dis- 
close how much money the partners 
were taking out of the business. 

The company had revenues of 
S18Qm in 1985 and earned about 
£57m, of which the partners had 
their share. 

Dning for pearis oo Wall Street, 
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BIS cautious 

about further 
shuttle falls in rates 

‘flawed’ 


Nasa’s 
decision 
to launch 


By Nancy Dunne In Washington 

and Our Foreign Staff 

THE presidential commission in- 
vestigating the Challenger space 
shuttle disaster said yesterday that 
the accident stemmed from a series 
of management flaws in the US 
space programme. It called for 
sweeping reforms. 

In its final report published yes- 
terday, the commission bluntly de- 
clared that tee decision to launch 
the Challenger on January 28 was 
“flawed." 

The senior managers who gave 
the go-ahead to launch were un- 
aware of the problems concerning 
the rubbery O-ring seals in tee 
rocket booster joints - which failed 
during the lmiwrh [ triggering the 
explosion that destroyed the Chal- 
lenger, killing all seven crew on 
board. 

The commission found “failures 
in communication that resulted in a 
decision to launch [Challenger | 
based on incomplete and some- 
times mtelgaHing information, a 
conflict between engineering data 
and management judgments and a 
Nasa [National Aeronautics and 
Space Administration] structure 
teat permitted internal flight safety 
problems to bypass key shuttle 
managers.” 

Although the 256-page report was 
sharpty critical of Nasa, rt sought to 
soften the blow with a two-para- 
graph “concluding thought* describ- 
ing the agency as a “national re- 
source* that “also provides a sym- 
bol of national pride and technologi- 
cal leadership.” 

Mr James Fletcher, the Nasa ad- 
ministrator, issued a statement say- 
ing the commission’s conclusions 
"are not unexpected and certainly 
not entirely undeserved.” adding 
teat the agency would now have to 
achieve its goals “in a more re- 
strictive atmosphere than we have 
been accustomed to.” 

Accepting the report at a White 
House ceremony. President Ronald 
•r pagan mriH the tragedy would in 
the Jong run lead to a wiser, safer 
US space exploration programme. 

“As we push forward in our 
conquest of space - and push for- 
ward we will - our shuttle pro- 
gramme will be safer and better 
prepared for tee challenges that lie 
ahead," Mr Reagan said. 

The commission, headed by Mr 
William Rogers, the former US Sec- 
retary of State, criticised Nasa 
management and Morton Thiokol, 
the manufacturer of the solid rocket 
boosters. Faced with tee faulty de- 
sign of the joint, they “failed to rec- 
ognise it as a problem, then frilled 

Continued on Page 20 

Nasa taken to task. Page 6 


BY PETER MONTAGNON IN BASLE 


CENTRAL BANKERS gave a warn- 
ing at tee Bank for International 
Settlements annual meeting yester- 
day against expectations of further 
concerted international action to re- 
duce interest rates. 

“A worldwide round of cuts would 
not seem to be likely or probably 
even desirable,” Mr Alexandre 
Lamfahissy, BIS general manager, 
told a press conference. 

He was speaking as the bank re- 
leased its annual report, which 
takes a distinctly more cautious 
tone on the world economy than re- 
cent analyses from other institu- 
tions, such as the IMF and the 
OECD. 

The report lists achievements 
over the past year, inclinling tee 
maintenance of growth, adjustment 
of leading exchange rates and re- 
duction in inflation. But it warns 
that underlying inflationary pres- 
sures may still be greater than 
many believe in the wake of the 
sharp fall in oil prices. 

Against that background, it calls 
on central banks to resist pressures 
to ease their monetary policies to 
reduce unemployment by boosting 
growth. 

Mr Lamfalussy said there were 
two main concerns. The first was 
that the performance of financial 


markets as a whole “currently re- 
flects a reasonable abundance of li- 
quidity.” The second was that, given 
the inflexibility of fiscal policy, 
there was a danger of too much rel- 
iance being placed on monetary pol- 
icy to secure macro-economic ends. 

A deliberate concerted action to 
push interest rates down might be 
counterproductive, he said. 

“We must not forget what hap- 
pened in certain earlier periods. 
You cannot correct an inflationary 
development easily with monetary 
policy.” 

Growing globalisation of finan- 
cial markets meant that sharp up- 
ward swings in interest rates would 
be needed if monetary policy were 
to be effective. That would eventu- 
ally imply “unpleasant interest-rate 
shocks 0 u central banks responded 
to tee present decline in inflation 
by lowering interest rates prema- 
turely, he said. 

Mr Lamfalussy did not discount a 
further gradual reduction in inter- 
est rates if the decline in inflation 
continued, but real interest rates 
were still high and that suggested 
that inflationary expectations were 
still present It was a delusion to 
think that central banks could act 
against financial markets. - 

Details, Page 4 


Crude oil prices slip 
towards $10 level 


BY LUCY KELLAWAY IN LONDON 


OIL PRICES edged back towards 
$10 a barrel yesterday, with Saudi 
netback crude changing hands at 
about $10.50, against $13130 ten 
days ago. Spot oQ prices also fell 
slightly, to about S1L60 for Brent 
exude, 84 below the level reached in 
mid-May. 

Ofl prices are retreating from ar- 
tificially high levels of last month 
when refiners and retailers replen- 
ished abnormally low stocks. The 
Chernobyl nuclear disaster and the 
US bombing of Libya also lent some 
temporary strength to tee market 

Sentiment in the market has 
been unaffec t ed by recent reports 
of a rise in energy demand. The In- 
ternational Energy Agency forecast 
yesterday that demand would be 
higher than expected as a result of 
lower prices. 


About 40 per cent of Internation- 
ally traded crude oil is dealt at net- 
back prices. These are tied to the 
product prices at tiie time tiie crude 
is delivered and guarantee a mar- 
gin for the refiner. The foil in the 
netback price below the spot levels 
is the result of the recent sharp foil 
in product prices and a rise in 
freight rates. 

The market is particularly uncer- 
tain about the immediate outlook 
for oil prices. Refiners are postpon- 
ing purchases until after the Opec 
meeting later this month, although 
there is little hope teat any firm de- 
risions will be taken then. 

One dealer said: “There is every 
possibility that ofl prices could foil 
below $10, but equally they may 
bounce back ~ no one seems to have 
any idea at the moment.” 


CHESTERTONS 

WEST END OFFICES 


Is it time you considered moving to new offices? 

Could any of the following provide the answer 
to your requirements? 

46 Portland Place, London W1. 

A period property built by Robert & James Adam, now superbly restored. 
Providing approximately 71000 sq.ft of professional offices and 3,400 sq.ft 
of residential. May be split- MUST be viewed. 

Long Lease for Sale 

Evelyn House, 62 Oxford Street, London W1. 

4,678/6,791/11.470 sq.ft. Modem Offices. 

Lease for Sale. 

Nash House, St George Street; London W1. 

5,810 sq.ft. Excellent Air-conditioned Mayfair Offices. 

Arranged on four floors. 

New Lease(s) by Arrangement. 

Doriand House, 14/16 Regent Street, London W1. 

5,250 sq.fL on part 1st floor -Self-contained -Private facilities. 

Lease for Sale. 

8 Clifford Street, London WL 

1,800 sq.ft of Prestige Period and Modern Offices on 3rd Floor. 

Lease for Term by Arrangement 
Citation House, 61/101 Oxford Street, London W1. 

1,600 sq.ft on 3rd Floor - Self contained Office Suite. 

Lease for Sale. 

81 Piccadilly, London W1. 

2,300 sq.ft. Self-contained First Floor Offices. 

Overlooking Green Park. 

Lease for Sale. 

All floor areas are approximate. 

Subject to contract and availability. 

Contact Chestertons West End Office Department now. 

Help us to help you with all your property needs. 

CHESTERTONS 

v — COMMERCIAL — U 

54 Brook Street London W1Y1YB 

01 -499 0404 
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EUROPEAN NEWS 


Ministers agree on 
recognition of EEC 
telecoms standards 

BY PAUL CHEESEHIGHT IN LUXEMBOURG 


FRESH STEPS to pull together the 
fragmented European Community's 
telecommunications market were 
taken yesterday by Industry minis- 
ters when they agreed on the mutu- 
al recognition of type approvals for 
telecommunications terminal 
equipment 

The measure, although limited in 
the equipment it covers, is designed 
to help break the normal practice of 
national telecommunications au- 
thorities only buying terminal 
equipment from national compa- 
nies. 

In the absence of a single com- 
mon standard, the Community has 
sought in this and other areas to 
circumvent what can be years of ne- 
gotiation by adapting the habit of 
mutual recognition of each other's 
standards. 

This is seen as a quick way of 
opening up national markets and as 
such is significant in the moves to- 
wards breaking down all barriers to 
internal trade by the target year of 
1992. 

The mutual recognition agree- 
ment builds on a 1983 directive 
which provides for each country to 
let other Community members, the 


Commission and standard organisa- 
tions know if they propose a new 
standard or an a mendment to an 
old one. 

However, movement to the new , 
agreement was dogged by how far 
it should go. The Germans wanted 
the authority to work on the basis , 
of old standards far replacement 
terminals and for any new pur* - 
chases of equipment for attachment 
to them, without limit on the quan- 
tity. 

This approach was opposed, not 
least by the UK, which had in any 
case doubted whether legally hind * 
ing directives were necessary to en- 
sure harmonisation of standards in 
this specific sector. 

The end result was a compromise 
which met the German view to the 
extent that replacement equipment 
could come in on the old standards 
basis but did not go as far as per- 
mitting such freedom for foe at- 
tachments. 

One of the first steps which will 
now have to be taken is the desig- 
nation of testing laboratories in 
each country whose work will be re- 
cognised - in the setting of type ap- 
provals for terminal equipment - in 
other countries. 


US will 
maintain 
‘friendly’ 
relations 


By Reginald Dale 
In Washington 

PRESIDENT Ronald Reagan is 
to send the usual diplomatic let- 


hww on his election, and the US 
will continue its “dose friendly 
relations" with Austria, foe 
White House announced yester- 
day. The people of Austria had 
made their choice in a free and 
democratic election, said Mr 
Larry Speakes, the White House 



FRANZ VRANITZKY, AUSTRIA’S HEAD OF GOVERNMENT 

Chancellor who lacks a party base 


Dr Vranitzky: no avowed 
enemies 


DR FRANZ VRANITZKY, «, 
who is to be Austria's new 
Chancellor, would appear at 
first to have been an unlikely 
candidate for Austria's top 

government lob, Patrick Blum 
writes from' Vienna. Not that 
he lacks in ability, on the 
contrary he is well regarded 
as an able administrator and 
he is respected as a bard 
working and conscientious 
Finance Minister. 

But unlike former chan- 
cellors, including Dr Bruno 
Krelsky who was also a 
formidable party leader. Dr 
Vranltzky’s position in the 
Socialist Party has always 
been weak He does not have a 


“Haosmarkt,” a solid base oF 
support within tbe party 
either In the provinces or In 
one of the important city 
constituencies as bad ur 
Hasses Androsch, a former 
Finance Minltfer under Dr 
Kreisky, who still wields con- 
siderable influence through 
fate own constituency in 
Vienna's working-class district 
of Florisdorf. 

Following yesterday’s resig- 
nation as Chancellor of Dr 
Fred Sinowalz Dr Vranitszky 
has now been given the .diffi- 
cult — some would say impos- 
sible— job of refurbishing the 
Socialist-led coalition Govern- 
ment's image In time for the 


Hr Speakes said that, as a 
head of state, Dr Waldheim could 
not be barred from visiting foe 
US, as some members of Con- 
gress have demanded, because 
he would enjoy diplomatic im- 
munity, 

American Jewish groups react- 
ed bitterly to Dr Waldheim Is vic- 
tory, which one of them de- 
scribed as “deeply ctisturMng.” 
Mr Theodore EDenofi, President 
of the American Jewish Commit- 
tee, said: “That a majority of the 
Austrian electorate could choose 
to ignore both Dr Waldheim’s 
wartime involv em ent in Nazi op- 
erations and his subsequent un- 
bridled deceit about this period 
re p res en t s a truly sad day in 
Austrian history.” 


Israelis shocked and angry 


BY ANDHEW WHITLEY IN TEL AVIV 


ISRAELIS reacted with shock and 
anger yesterday to the victory of Dr 
Kurt Waldheim in the Austrian 
presidential election, amid signs 
that foe Government may be at- 
tempting to limit the potential dam- 
age to bilateral relations. 

The Foreign Ministry announced 
that Mr Michael Elitzur, Israel's 
fl T nHafpeaHpr to Vienna, was being 
recalled for consultations following 
Dr Waldheim’s election. It also hint- 
ed that diplomatic relations may be 
downgraded to foe chargfe d'affaires 
level at a later date. 

Members of foe Knesset, foe Is-' 
raeli Parliament, rated foe move as 


“a good first step." But there were 
rails from both foe left and the 
right for Israel to go further and cut 
off diplomatic relations. 

Official comment so far has been 
limited to expressions of “sorrow 
and disappointment,” President 
Chaim Herzog yesterday urged 
mnfWnfa‘nn in Israel's reaction, re- 
calling Austria's important role as a 
staging post for Soviet Jews leaving 
the Soviet Union. 

President Herzog has not sent 
the usual message of congratula- 
tions to Dr Waldheim on his elec- 
tion victory which, although expect- 
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next general election due in 
April 1987 at the latest. 

His job will not be easy 
following the disastrous per- 
formance of tbe Socialist 
Party’s candidate in the presi- 
dential election and the fact 

that the Socialist party's 
support has fallen to its 
lowest level for years. Dis- 
satisfaction with the party's 
conduct of government which 
finally erupted with the resig- 
nation yesterday of Chan- 
cellor Fred Sfnowatz, will 
further complicate matters. 

In bis favour Dr Vranitzky 
appears to have no avowed 
enemies — a considerable 

advantage in a party that has 


become increasingly ^ 
between warring factions. 

Dr Vranltzky’s rise w 
been rapid. He Joined 
Government as Finance Mini 
ster is September 1B& jJ, jjl 
first major reshuffle of n! 
Si no wall’s Government a 
pleasant and amiable 'boa 

who then openly describe 
himself more as a basinet 
man and financier than as a 
politician, he brought to his 
office many years of expert- 
ence as a banker. He had also 
had a six-year spell as right- 
hand man to Dr Androsch 
when the latter was Flume. 
Minister. 


ed, presents Israeli policymakers 
with an unusual dilemma. 

While cutting diplomatic ties 
would be a highly popular move, 
judging by the mood on the street, 
such a step would run directly coun- 
ter to foe constant goal of Israeli 
foreign policy: reducing foe coun- 
try’s international isolation and 
gaining as broad an acceptance as 
possible. 

Israel also to take into ac- 
count the possible backlash against 
the small Austrian Jewish commu- 
nity, estimated at 8,000 to 9,000 
strong, of any revival of anti-Semi- 
tism in Austria. 


Waldheim’s victory 
opens new era 
in Austrian politics 


BY PATRICK BLUM IN VIENNA 

THE SWEEPING victory of Dr Kurt 
Waldheim in Austria's presidential 
election on Sunday, despite interna- 
tional controversy over his wartime 
past, has rocked the political esta- 
blishment in Austria and opened up 
a new era in Austrian politics. 

The election for tbe first time in 
Austria's post-war history oi a cand- 
idate not supported by foe Social- 
ists is a bitter blow to the Socialist 
Party which has long regarded the 
presidency as its own special pre- 
serve. 

It is a break with tradition and it 
ushers in a period of political uncer- 
tainty and soul searching for foe 
party which has ruled Austria for 16 
years. 

The impact of Dr Waldheim's vic- 
tory amid an international furore 
over allegations that he was impli- 
cated in Nazi atrocities in the Bal- 
kans during foe second world war 
has also struck a damaging blow to 
foe country’s image and reputation. 

Dr Waldheim has denied the alle- 
gations' but foe controversy is like- 
ly to continue although, now that he 
has been elected, it is hoped in 
Vienna that foreign governments 
will want to play down the row for 
the sake of bilateral relations. 

At home, the controversy has 
sparked off a resurgence of anti- 
semitism couched in nationalist 
sentiments and mixed with resent- 
ment against foreigners who are 
perceived to have sought to “inter- 
fere”’ in Austria's internal affair s. 

■ The force with which Dr Wald- 
heim and senior politicians in the 
conservative People's Party which 
supports him denounced “foreign 
meddling" in the election campaign 
has contributed to the emergence of 
a new nationalism in Austria. 

It has also raised deep fears 
among Austria's small Jewish com- 
munity about a new wave of anti- 
semitism. As tiro campaign un- 
folded and as the World Jewish 
Congress, among others, intensified 
its accusations against Dr Wald- 
heim, Jewish leaders and organisa- 
tions in Austria received hundreds 
of threatening letters. 

Dr Simon Wiesenfoal, foe veter- 
an Nazi hunter, said on Sunday 
night that Austria and its Jewish 
community were the real losers in 
the election. “The Jews became the 
object of this campaign We have 
had the biggest wave of anti-Semi- 
tism in 40 years,” be said. 

There have been calls for Dr 
Wal d heim to be barred entry into 
Israel, the US and Britain. Investi- 
gations about Dr Waldheim’s past 
are continuing in these countries 
and Israel has decided to recall its 
a m bassador from Vienna for con- 
sultations. 

In Israel itself, government min- 
isters have declared that there is 
sufficient evidence against Dr 
Waldheim to put him on trial if he 
were there. Israeli politicians have 
called for Israel not to replace its 
ambassador in Vienna when his 
term expires this summer. 

Hie international consequences 
of Sunday's election results are still 
unravelling despite attempts by Dr 
Waldheim and his supporters to 
minimise the controversy. 

He has dismissed moves against 
him, arguing that the controversy 
would die down after his election. “I 
don't think that there will be any 
trouble in travelling abroad. One 
should not overestimate what is 
published in foe press,” he said on 1 

Sunday night 

Ironically, the man whose cam- 
paign posters emphasised his wide ’ 


international experience as a maja 
asset now declares that be will fo. 
cus his attention on domestic issuer 
rather than foreign travel "Ife 
most important thing is dnrmnfr . 
politics. That must have priority. 

Journeys abroad will be of 
dary importance at first,” he said oa 
Sunday. 

Dr Waldheim will also encounter 
problems at home. The Govern- 
ment and the Socialist Party haw 
said that they would accept the de- . 
rision of foe electorate and seek to ' 
establish normal working relation] 
with Dr Waldheim. 

Nevertheless, the vitriolic a- 
changes between his and tbe Go* 
emmenfs supporters will not be 
forgotten by many inside and out' 
side the Socialist Party. 

Small groups opposed to 2>r Wald-' 

h elm are already preparing to step: 
up their protests whenever he ap- - 
pears public, with the aim nf fnrring 
him to resign. The threat is not tak- 
en too seriously in Vienna bat it is - 
widely believed that tire divisive- 
ness of foe rampaign wUi Spill out 
into protests against the presidezit.V'Lt „ 
something unheard of in consensu' lihw . l ' 
minded Austria. ( , 

In tbe past, presidents have 
ways' been sacrosanct, but this wflp 1-* 
not be the case with Dr Waldheim..;- . 

He will face protests at borne and 
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Dr Waldheim: 
of poll still 


attacks from abroad,” a Socialist d 
fidal said yesterday. 

Dr Waldheim's victory will ala 
make “co-habitation” with tbe So - 
dalist-led coalition Government 
ficulL The exceptionally hitter 
change between foe two main ; 
ties during the campaign will nSh ? 
future co-operation between then ^ - 

as is traditional in Austria extreme Q r: . . . 

ly diffucult “*■ 

Dr Waldheim has said that h 
would press ahead with a P™ 
gramme of "moral renewal" sac 
that be would make foil use of tb* 
presidents powers. These alto* 
him to play a key role in the for® 8, 
tion erf a new government. He tf 
points the chancellor, he can dfr ; n 

•miss him and the whole gOVCtt ■ . 
meat, dissolve parliament Mid call j /*"*“'* 
new elections, all of winch are in - . • 

portant considerations In a count*! __ 

where coalitions are common. ; 

How Dr Waldheim will use tbs* ' - - “■ 

powers is an open question v ______ 

though the size of his victory 

pears to be encouraging him to pW w 

a for more interventionist role tb® 

is traditional 7- W 

The latest poster displayed zoo* - - ? 

diately after tbe election haua® 

Waldheim's victory with, the 
“Now back to the future.” to ** 
wake of Sunday's defeat and _ 

day’s hurried cabinet changes, cw? JF 

Socialists are wondering tnwartB 
what future they are heading 
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y Poles enter debt 
talks as hopes 
t ; rise for accord 
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EUROPEAN NEWS 

David White in Madrid on the politician who is both a winner and a loser 

Spanish right in post-Francoist dilemma 


BY ALEXANDER NICOLL AND CHRISTIAN TYLER IN LONDON 


POLISH nffjrials WiQ meet leading 
Western creditor hanks m Vienna 
tomorrow in. a farther, effort to 
agree rescheduling terms for tip to 

S800m of debt payments falling due 
■ this year. •• 

The meeting win take place 
against a background of further re- 
hahflitationcf Poland among offical 
creditors. Britain yesterday indicat- 
ed it would resume official credits. 

Pressure, to reach, an accord, with 
the bftnfcff is mounting, with S260m 
falling due this week under the 
terms of a previous 1981 reschedu- 
ling. 

Hopes have been raised by a 
meeting last week at which the gap 
between the two sides appeared to 
narrow. Poland's recent admission 
to the International Monetary Fund 
(IMF}, potentially easing the way to 
new credits, and the resumption of 
official loans by some European 
governments have also smoothed 
the path. 

Yesterday, a senior UK trade offi- 
cial said Britain was prepared to 
join the other West European gov- 
ernments in reopening official cred- 
it lines to Poland. 

An embargo-on official credit, im- 
posed in February 1982 as part of 
Nato sanctums in reply to martial 
law. was lifted in October 1984. But 
Britain has been “off cover” for Po- 
land since then because of the coun- 
try's payments problems. 

A small revolving line of about 
£20m ($30m) for short-term busi- 
ness is now proposed, subject to 
certain conditions, in recognition of 
Poland's better financial standing. 

The Export Credits Guarantee 
Department (ECGD) in London said 
the decision took account of prog- 
ress made in debt consolidation and 
clearance of some arrears due to 
the UK and other creditors. It is un- 
derstood that some interest pay- 
ments on rescheduled debt have 
been made. - 


Before the new trade credit 
go ahead, Poland must vi gp a bila- 
teral debt agreement, initialled in 
March, for 1980 maturities. • 

Poland must also dear all arrears 
on existin g debt, agreements with 
the UK. The ECGD is thought to 
have about. £800m worth of pay- 
ments owing, with another £3Q0m 
or so in the pipeline due to expor- 1 
tars insured , with jt ' 

Tbe offer of renewed support for 
trade loans, made, at tbe Poznan 
trade fair by Mr Christopher Ro- 
berts, a Department of Trade and 
Industry deputy secretary, was de- 
scribed by diplomats as a but 
important step in restoring normal 
trade relations between the two 
countries! 

It follows similar decisions by 
France, West Germany, Austria and 
two .or three other Western nations. 

A senior diplomat described Brit- 
ain's political approach to Poland as 
one of “critical dialogue" in whibh 
human rights remained "an impor- 
tant issue.” 

If it materialises, the £20m UK 
credit would have to be s up ported 
by irrevocable letters of credit 
opened with the Bank Handlowy. 

When talks with the banks began 
several months ago, Poland sought 
to reschedule all SSOftm due this 
year under 1981- and 1982 reschedu- 
lings while the banks offered to 
stretch out repayment of only 75 
percent 

Banks now appear ready to 
reschedule virtually all the pay- 
ments, but a proposal they put at 
last week’s meeting includes -a re- 
quest for down-payment of a *m*n 
portion. 

Poland, with S29bn of foreign 
debt owed mostly to governments, 
is suffering a cash shortage due to 
poor economic performance last 
year. 


Winter cuts threatened If 
Soviet N-pIants stay shut 

BY MAX WILKINSON. RESOURCES EDITOR 

THE SOVIET Union would ages will be * Inevjta! 
suffer extensive power short- especially in the Kiev; Lei 
ages next winter '-if- the grad,- Kursk and Mow 
Chernobyl -type reactorywere to regions which are served 
remain closed for modification ' nuclear • stations' with" RBI 
says a report by the" Economist 1000 reactors" (the type in i 
Intelligence Unit out today. at Che rnoby l). 

The report says the closure 

of 14 similar reactors after the *? ei 

explosion at Chernobyl in the 


Ukraine six weeks ago cut 7 per 
cent of the Soviet Union’s elec- 
tricity supply. 

The report says that if inves- 
tigations conclude' that there is 
a basic flaw in the pressure 
channels in this type of reactor, 
about 25,000 channels would 
have to- be renewed in the 
family of power plants. 

Fortunately, Soviet power 
consumption drops by 22 per 
cent during the summer. 

But the report says: “If the 
cause of the explosion is 
difficult to ascertain and the 
reactors remain closed by next 
winter, extensive power short- 
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When you want to stay in touch with people, 
wherever they are, wherever they go, Air Call bleepers 
do it for you. From a simple bleep to a written 
message, they're right for your pocket - physically ami 
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For two-way communication, Air Call offer mobile 
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And behind all the hardware? The most compre- 
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and more. And your calls are- 
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machines. Being on Air Cal! is 
like having a PA at your service, jk/’EV'* 
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IN THE basketball ball in 
'Salamanca, they are jostling for 
a good glimpse of Mr Manuel 
Fraga Iribatne. . “ They" in- 
clude some of the youngsters 
.on whom Mr Fraga, the veteran 
Conservative leader,' is relying 
for his new campaign image in 
Spain’s general election. 

But -the majority are over 50. 
Ladies bring, out their fans, and 
at one point an enthusiastic 
spectator on the floor -starts 
.waving his walking stick. 

The lesson from the audience 
is clean those who like Mr 
Fraga' like him very much. 
During the warm-up speeches, 
they applaud on cue as the 
sword-thrusts are. made against 
the Socialist Government— un- 
employment, drugs, violence, 
conditions for farmers. Tbe 
values of Catholic, individualis- 
tic" old Castile are defended: 
church education, the family, 
honour. But what the packed 
hall wants is Ur Fraga himself. 

The man personifies the 
dilemma of the Spanish right 
as it faces what polls predict 
could be- a poorer result than 
four years ago, when it won 
106 of the 350 seats in Congress. 
Without Mr Fraga, it is unlikely 
that his Popular Alliance — now - 
linked with the Christian Demo- 
crats and. so-called Liberals in 
the Popular Coalition — would - 
have become the second party 



Mr Fraga asset and -disadvantage . 


in the country. With Mr Fraga, 
it is unlikely that it will ever 
do. better than being the second . 
party. 

The 63-year-old Mr Fraga, an 
energetic bulldozer of a man, 
with the fastest delivery of any 
orator in Spanish politics, has 
had two political careers. The 
first was as General Franco's 
Minister of Information and 
Tourism in the 1960s. 


A liberal in the regime, he 
was moved aside in 1969 and 
later made ambassador in Lon- 
don, before returning to become 
Interior Minister in the Initial 
post-Franco period. 

His link with the past is an 
.asset in the eyes of some sup- 
porters, who like to see him 
as a restraining influence in the 
new democratic Spain. But to 
a much greater degree it is a 


liability. Although many 
opponents recognise that he 
played a key part in the transi- 
tion to democracy, his associa- 
tion with the dictatorship 
severely limits bis potential 
vote. 

For Mr Fraga, whose 
favourite novel is The Guns of 
Nava rone, this election could 
prove to be his last major chal- 
lenge. In order to counter his 
reputation for being bullying, 
impatient and impulsive, his 
campaign managers have tried 
to produce the same kind of 
vigorous, modern image that 
worked for Mr Anibal Cavaco 
Silva in Portugal and for Mr 
Jacques Chirac in France. 

But his party has had diffi- 
culty covering over its contra- 
dictions and divisions. Its 
espousal of Chirao&tyle privati- 
sation plans appears less than 
wholehearted on the part of 
those elements with roots in 
the Franco regime, which built 
up Spain's state industrial 
sector. 

The referendum on Nato 
membership in March, in which 
the party called for abstention, 
caused rifts — especially with 
some of its business allies. At 
the time, Mr Fraga claimed the 
high abstention rate as a 
victory. But, significantly, at 
tbe meeting in Salamanca no- 
body mentioned the referendum. 


The coalition, which gives Mr 
Fraga’s own party a more 
Centre-Right complexion as 
well as offering the leaders of 
the other parties a chance of 
getting seats in parliament, is 


SPANISH 

ELECTIONS 


, Ljol 

June 221 


pulling at the seams. In the 
old university town of 
Salamanca, top position on Its 
list of Congress candidates was 
given to a woman from the 
Christian Democrat PDP, Mrs 
Pilar Fernandez Labrador— to 
the evident displeasure of the 
local Popular Alliance establish- 
ment. 

Mr Filipe Gonzalez, the 
Socialist Prime Minister, has 


stirred matters up by predicting 
that Mr Fraga's party coalition 
will "not survive as such after 
the elections." 

Whatever the result, some 
reorganisation of forces on the 
Spanish Centre-Right appears 
inevitable after June 22. 

But early polls indicate that in 
the areas where the reformists 
are standing (they are not field- 
ing candidates in Catalonia or 
the Basque country, where 
strong Centre-right parties are 
already in place), the movement 
may not obtain many seats. And 
the Christian Democrats have 
been able to survive up to now 
only in the shadow of a major 
party. 

The question then arises of 
how the Right is to reorganise 
if Mr Fraga's Popular Alliance 
remains its leading element. 
However fragile its relations 
with its partners. Popular 
Alliance is far from being a 
fragile party. 

It has more paid-up members 
than the Socialists and still 
appears to be very much under 
Mr Fraga’s personal control. His 
colleagues know there is a debit 
side as well as a credit side to 
having him as leader. But they, 
and tbe Right as a whole, are 
caught between the need to 
replace him and the lack of an 
obvious person to do the job. 


Nato move ‘threatens negotiations on chemical weapons treaty 9 


BY WILLIAM DULUFORCE IN GENEVA 


ages will ‘be " Inevitable, 
especially in the Kiev; Lenin- 
grad,' Kursk and Moscow 
regions which are served by. 
nuclear' stations' with" RBMK- i 
1000 reactors" (the type in use 
at Che rnoby l). 

The ETU believes that the 
Soviet Union’s long-term energy 
prospects need not be affected 
by the accident since most c£ 
the 41,000 Mw of new reactors 
planned up to 1990 will be of 
a different type, the pressure 
water reactor (FWR) made at 
Atommash. 

The report says that the 
Izhorskii plant in Leningrad : 
which makes the RBMK-1000 
type of reactor has been t ooling 
up since 1982 to make PWRs 

A separate report from the. 
US-based Cambridge Energy 
Research Associates - (Cora) 
reaches the conclusion that in 
the short terms the efforts of 
the Chernobyl accident on the 
Soviet energy programme will 
be smalL 


THE DECISION by Nato de- 
fence ministers last month to 
approve the production of new 
chemical weapons by the US can 
set back promising negotiations 
on a treaty to ban chemical 
weapons, the president of the 
United Nations Conference' 'on 
Disarmament suggested yester- 
day. 

Mr Konstantin - Tellalov of 
Bulgaria said the Nato decision 
would harm the work of the 
conference: new questions and 

Gorbachev 
tells of [dan 
for radical 
N-ahns cuts 

By Leslie Cotftt in Budapest 

THE . SOVIET leader, ...Mr 
Mikhail Gorbachev, said the 
Warsaw Pact would propose 
“ radical cuts " in conven- 
tional forces and weapons in 
Europe at the picked summit 
meeting which begins today 
in Budapest, 

Mr Gorbachev first made 
the proposal to reduce non- 
nuclear. forces from the 
"Atlantic to the Urals” last 
April in East Berlin. Nato 
officials said they were 
eagerly awaiting details. 

In a speech in Budapest, 
the Soviet leader sharply 
attacked the US for an 
"Impossible, .immoral and 
. dangerous policy" of 
refusing to halt nuclear tests. 
He did not, however, men- 
tion Washington’s apparent 
Intention to give up com- 
pliance with the Salt 2 
limitations on strategic 
missiles. 

Mr Gorbachev reiterated 
that Moscow was prepared to 
start talks with London and 
Paris on a "step by step” 
reduction of Soviet. British, 
and French nuclear, capabili- 
ties which would include 
“ reliable controls.” 

Speaking for the first time 
to a foreign audience since 
the " nuclear power plant 
explosion - at Chernobyl, be 
told Hungarians it had been 
a "shocking accident” and a 
"disaster” which caused sor- 
row in many countries. 
.Chernobyl, he said, was a 
wanting that mankind had 
put into operation a "really 
fantastic force ” which must 
be strictly checked. 

The Soviet leader proposed • 
that the , leading nuclear 
powers co-operate within the 
International Atomic Energy 
Agency to create an economic 
and “ most important, a 
reliable reactor type of a new 
generation.” 

Mr Gorbachev however be- 
gan Ms speech to a Budapest 
factory rally by warning that 
the Communist countries had 
to prove whether they were 
"capable” of searching for 
new economic ways and 
moons -' He called for a 
"daring reform” of the 
economic mechanism, the 
complete reorganisation of 
management find an Improve- 
ment in central p lanning . 

What was needed In 'his 
country, he said, was a 
“radical renewal” and a “far- 
reaching psychological trans- 
formation” jn several areas of 
Soviet society. 
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new problems would now be 
raised at the conference table. 

The US had assumed a big 
responsibility in deciding to 
produce new chemical weapons 
at a time when it was clear that 
progress was being made 
towards a treaty, Mr Tellalov 
said. 

The 40-nation ..conference 
resumed yesterday after a six- 
week break with only one issue, 
the chemical weapons treaty. 


still being actively negotiated. 
Tbe presidency of the confer- 
ence rotates monthly. 

Towards the end of the last 
session in April the Soviet 
Union said it would agree to 
systematic on-slte inspection of 
the destruction of its chemical 
weapons plants,' if a treaty were 
agreed. 

This concession did not meet 
US Insistence on a verification 
procedure providing for inspec- 


tion of chemical plants “on 
challenge,” but It was taken as 
a signal that Moscow was intent 
on pursuing the negotiations. 

The US stopped making 
chemical weapons in 1969. It 
claims that the Soviet Union 
has gone on producing until it 
now holds an arsenal of 
chemical arms as great as the 
combined stocks of the rest of 
tbe world. 

President Ronald Reagan has 
proposed that the US resumes 


production of so-caUed binary 
weapons, containing two non- 
toxic chemicals which become 
lethal only when mixed. 

The Administration's avowed 
objectives were to replace age- 
ing and potentially dangerous 
existing stocks and to exert 
pressure on. the Soviet Union to 
break the Impasse over verifica- 
tion that has been preventing 
agreement on a treaty banning 
chemical weapons. 

The US Congress had made 


funds for the modernisation 
programme dependent on the 
approval by Nato which came 
last month. 

The Reagan Administration's 
announcement on May 27 that it 
no longer felt obliged to remain 
within the limits of the Salt-2 
treaty on strategic nuclear arms 
would also "surely affect” de- 
liberations at the resumed dis- 
armament conference. Mr 
Tellalov said. 
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that uses Schiphol toadmi ^ t . 

more than we do. 


You may be surprised by this modest statement. But 
it's a fact: Only the Du tch airlines have more flights in 
and out of Amsterdam than Air UK. ' 

Here's another fact that may surprise you: British 
Airways is the only British airline to carry more 
scheduled passengers than Air UK between regional 
airports throughout the UK and Europe. 

Air UK is the largest scheduled user of 
' Stans tod Airport. 


We could go on throwing facts at you, but you've 
probably got the message already’ Air UK offers the 
business traveller a comprehensive route network 
which, together with our record of punctuality, ensure 
you're in the right place at the right time. 

So whenever you're travelling to Amsterdam fly 
Air UK and avoid the crowding and complexity of 
Britain's major airports. 

Your Travel Agent has the details or vou can telephone 
Air UK on (0603) 44288 or Prestel 60647. 
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OUR NEXT COPIER WILL 


In our book a copier that’s always out of order, 
is definitely out of order. 

Which is why you will find our range more 
■reliable than most. 

Our paper paths are short and straight. So 
our copiers have an appetite for work, 
not paper. And our liquid crystal 


display is one feature other copiers have had to copy. 

It can stop operator errors turning into 
problems by giving you all the information you need 
to keep in control. 

So if you want to start seeing less of your copier 
g | mechanic, we suggest you see more of 
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BANK FOR INTERNATIONAL SETTLEMENTS REPORT 


NOTICE OF REDEMPTION 


' PRTVATbankfiii 


notice to the note holders OF 12%% notes 
DUE 6th FEBRUARY, 1995 

Notice is hereby given that pursuant to the terms of the 12 J% Notes, US$5, (SO, 000 
principal amount of 12 J% Notes has been drawn by lot by the undersigned, in the 
presence of a notary public, for redemption on the 10th July, 1988. 

The said 12}% Notes so called for redemption will therefore be redeemed on the 
l(tth day of July, 1986 at 101% of the principal amount so called, plus accrued and 
unpaid interest to the date of redemption if applicable upon surrender of the said Notes 
with, thereto attached, all interest coupons, maturing 6th February, 1987, and thereafter 
at any of the following paying agents: — 

— Manufacturers Hanover Limited, 7, Princes Street, London EC2P 2EN. 

— Manufacturers Hanover Bank Belgium S-A./N.V., 

Brussels Head Office, Rue de Ligne 13, B-1000 Brussels. 

— Manufacturers Hanover Bank Luxembourg, SA, 

39 Boulevard Prince Henri, Luxembourg. 

Manufacturers Hanover Trust Company, Stockerstrasse 33, 8027 Zurich. 

Notice is also hereby given that interest upon Notes so called for redemption shall 
cease to be payable from and after the said redemption date, namely the 10th day of 
July, 1986 and coupons for interest maturing after the said date, namely the 10th day 
of July, 1986, shall be void. 

The numbers of the Notes so called for redemption are: 


00061 

00248 

00300 

00428 

00528 

00557 

00648 

00700 

00757 

00812 

00853 

00953 

01062 

01348 

01557 

01700 

01800 

01857 

02261 

02262 

02362 

0262S 

02657 

02700 

02857 

02900 

03200 

03212 

03348 

03400 

03662 

03962 

04053 

04061 

04128 

04162 

04200 

04212 

04228 

04300 

04853 

05428 

05612 

05900 

06853 

06828 

06948 

07128 

07148 

07257 

07328 

07448 

07648 

07728 

07900 

08162 

08300 

08353 

08428 

08453 

08757 

08900 

09112 

09228 

09453 

09528 

09900 

10362 

10528 

10561 

10753 

10761 

11248 

11461 

11612 

11657 

11753 

11757 

11828 

11857 

12100 

12112 

12200 

12248 

12728 

13028 

13053 

13257 

13261 

13353 

13361 

13453 

13457 

13548 

14028 

14062 

14112 

14212 

14228 

14253 

14312 

14353 

14612 

14828 

14928 

14948 

15412 

15728 

15848 

15861 

16612 

17253 

17312 

17461 

17462 

17857 

17862 

17953 

18012 

18600 

1S657 

18953 

18962 

19300 

19348 

19400 

19848 

19957 




Also, all Notes of which the last two digits of serial numbers are any of the following; — 

20 22 31 43 64 

The principal amount of 12}% Notes outstanding after the said redemption date will be 
US$6,555,000. 


10th June, 1988 


MANUFACTURERS HANOVER LIMITED 

Principal Paying Agent 


Peter Montagnon considers the BIS analysis of world economic development 

Upbeat view tempered by bankers’ caution 


IT WOULD be easy to let a note 
of self-congratulation creep into 
any report on the development 
of the world economy over the 
last 18 months. The Bank for 
International Settlements sets 
an unequivocally upbeat tone 
when it opens its latest annual 
report by stating that "the 

world economy now looks 
healthier on balance than it has 
done at any time during the 
past five or six years.” 

Predictably the Bank quotes 
a long litany of suecess— infla- 
tion is down, growth has been 
sustained, exchange rates are 
better balanced amid signs of 
greater international co-oper- 
ation, interest rates and oil 
prices have fallen, and the US 
at last appears willing to res- 
pond to international pressure 
to curb its budget deficit 

Yet with a severity typical of 
the central bankers that own it, 
the BIS goes on to make some 
important qualifications. There 
are still, it says, some pressing 
underlying problems. Unem- 
ployment is too high in Europe, 
the debt crisis stiU looms for 
developing countries, financial 
innovation and sectoral prob- 
lems such as those affecting 
agriculture in the US could still 
strain the banking system, and 
large payments imbalances 
remain between leading indus- 
trial countries. 

In other words world econo- 
mic policy makers cannot yet 
afford to rest on their laurels. 
In several areas there is still a 
need for patience and care in 
formulating the right approach. 
One of the most difficult ques- 
tions remains the “deeply con- 
troversial " debate about 
whether now that inflation has 
seemingly been mastered, it 
would be desirable to go for 
even higher rates of growth in 
an effort to root out unemploy- 
ment. 

Here the BIS immediately 
injects a note of caution. On 
the one hand it says that the 
success in fighting inflation has 
not been as complete as might 
appear. The fall In off prices 
“ distracts attention from the 
remaining cost-push elements 
still at work in virtually all 
economies." On the other, it 
warns that fiscal stimulus 
alone will not suffice to reduce 
unemployment in Europe. 

Surprisingly given the high 
levels of unemployment in 
Europe, the BIS warns that one 
major concern is the lack of 
available capacity. Industrial 
capacity utilisation is most 
leading industrial countries is 
still more than 90 per cent of 
its level at the 1973/5 peak. 


REAL EXCHANGE RATES against the US DOLLAR 


Adjusted on the basis of 
movements in relative 

wholesale prices of 
finished goods 


1976 


" Despite the relatively slow 
pace of economic recovery in 
Europe, there is a risk that 
capacity limits will be reached 
long before labour market slack 
has been taken up. 

“The precondition for rais- 
ing the el.qvel of employment is 
to rebuild the depleted capital 
stock. Employment opportuni- 
ties cannot be created by 
government flat; they can only 
arise out of the economic pro- 
cess itself, when it becomes 
economic for firms to invest 
and employ more people." 

For much the same reason 
the BIS warns against expect- 


ing too much to result from 
US pressure on Japan and West 
Germany to reflate their econo- 
mies in order to help unwind 
the large disequilibrla in their 
respective balance of payments. 

At the moment many coun- 
tries feel either that tbeii 
strategy is paying off or that 
more remains to be done to 
correct fundamental problems 
in their economies, it says. 
* Hence, agreement on co- 
ordinated fiscal expansion out- 
side the US would seem very 
unlikely.” 

The BIS says one of its 
greatest concerns about mis- 


taken policy responses lies pre- 
cisely in this area of payments 
imbalances. The recent sharp 
realignment of exchange rates, 
which was a major cause of the 
large US deficit and surpluses 
run up by Japan and Germany, 
may well be enough eventually 
to unwind the imbalances, but 
it will probably take longer 
than policy-makers are pre- 
pared to wait. 

There will be long delays 
both because of ;be so-called 
J-curve effect and because 
lower oil prices Lave reduced 
the import bill of both Japan 
and West Germany. “What is 
necessary now is to muster the 
patience to wait for the effects 
on the current account which 
— in file light of tbe evidence 
from all major exchange rate 
changes since the early 1970s — 
will not (ail to coine through 
eventually." 

Elsewhere the BIS lays great 
emphasis on the need for the 
US to follow through on ils 
promises of a reduced bud rot 
deficit “Without such a solu- 
tion there is a risk of insuffi- 
cient progress being made 
towards a reduction of the pre- 
sent international imbalance. 
Put differently, the Halts of a 
disorderly, and possibly defla- 
tionary resolution of the 
situation would be heightened 
by any failure to bring down 
the US budget deficit.” 

It welcomes last autumn’s 
initiative by Mr James Baker. 
US Treasury Secretary, on eas- 
ing the developing country debt 


EXCHANGE RATE TARGET DOUBTS 


THE ESTABLISHMENT of 
formal target zones for leading 
exchange rates may not be 
achieveable or even desirable 
at present, the Bank for Inter- 
national Settlements says in its 
annual report published today. 

In a section of its report 
devoted to the current debate 
on target zones the BIS wel- 
comes the sharp fall in the 
dollar since the agreement on 
intervention reached last 
September by the main indus- 
trial powers. The new exchange 
rate str u c tur e should “go a 
long way, perhaps even the 
whole way” towards fostering 
a substantial reduction in tbe 
payments imbalances between 
leading countries. 

But it would still be 
extremely difficult to agree on 
what could be regarded as an 
equilibrium pattern of 
exchange rates, even with wide 
margins. 

One practical difficulty in 
implementing, a target zones 
system would be that ft would 


force an excessive reliance on 
monetary policy whose end 
result could be detrimental to 
domestic and international 
balance. This is because mone- 
tary policy is the only instru- 
ment that can react as quickly 
as responses to exchange rate 
movements require. 

Had the US responded to the 
rise of the dollar after 1982 by 
easing monetary policy it would 
not have been able to curb 
inflation, while higher interest 
rates elsewhere would have 
further undermined growth pro- 
spects in Europe and Japan, 
the BIS suggests. 

The success of tbe European 
Monetary System does not offer 
proof that a system at more 
rigid exchange rates omfld be 
generally applied. It links 
countries of similar size and 
structure with a long history 
of cooperation, does not include 
the 'world’s dominant reserve 
currency and. . took years to 


"However untidy it may 
seem, a gradual approach 
(towards stabilising exchange 
rates), combining verbal 
guidance, exchange market 
intervention and visible signs 
of coordinated policy action, 
seems for the time being to be 
the only realistic option, per- 
haps opening up the possibili- 
ties of more ’systematic* changes 
in the longer term.” 

None the less, the BIS wants 
that having now adopted a 
more activist approach to 
exchange market policy, it is 
important that industrial coun- 
tries- stay the-coume, - - . 

The Plaza agreement of the 
Group Five nations last Sept- 
ember has sharpfy increased 
the attention dealers pay to 
the actual or perceived inten- 
tions of the authorities. “It 
would be a great pity — and 
could have a ^avely destabilis- 
ing influence on tbe feature 
development of the market — 
If these expectations were to be 
dashed.” 


A SHARP growth is Ecu 
deposits in the international 
banking system is recorded 
by the Bank for International 
Settlements In its annua] 
report. 

Deposits of Ecus by non- 
banks grew by the equivalent 
of $3.3bn or more than 109 
per cent last year, broadening 
substantially the international 
base of the currency. 

Moreover the origin of tbe 
increase was geographically 
wide suggesting a growing 
interest in the Ecu from out- 
side the confines of the EEC. 

This trend is supported by a 
130 per cent increase in inter- 
bank business in Ecus involv- 
ing banks from non-EEC 
countries, the BIS added. 

Ecu credits to non-banks 
grew more slowly last year, 
however, posting an increase 
of just $2JLbn, or , 20.5 per 
cent. 


problem, which it describes as 
possibly the most Important 
economic policy event of 1985. 
But it warns that implementing 
the plan will be very difficult, 
not least because of tbe politi- 
cal obstacles in the way of 
economic reform in the develop- 
tog countries. 

Nonetheless more than six 
months have passed since the 
initiative was launched and “if 
the momentum of the initiative 
is not to be lost H is vital that 
one or more debtor countries 
should as soon as possible put 
programmes in 'place that will 
command the support of all the 
other parties involved and set 
their economies on the path to- 
wards sustainable growth and 
renewed international credit- 
worthiness.” 

Against the present economic 
background, central banks, 
meanwhile, face a considerable 
challenge in managing monetary 
policy. Not only has the rele- 
vance of specific targets become 
harder to assess in the current 
disinflationary climate; the 
mobility of capital makes for a 
much greater International 
impact of monetary policy 
decisions by Individual central 
banks. 

Moreover, as fiscal policy is 
now widely recognised as 
inflexible, there is a risk that 
too great a reliance may be 
placed on monetary policy as an 
instrument for sustaining 
growth. 
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LaserWriter™ arid software like MacDraw,™ 
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Master Architect 

Hie men femoral in flu* month's 
issue may well be one of Oxford's 
best-kept seems. Yon may not 
know ha face, but if yoo live in 
Oxford you know his work — dut 
is, if you’ve ever visited civic and 
resktantiel buddings. 1110 man is 
Arthur Erickson. Architect, and he 
has called Oxford borne for most 
ofbtsHfc. 

While the bypenoti may not 
recognise his face or name, during 
■ rem a rkable and prolific rs ir f f 
spanning mote than 30 yens, 
Arthur Erickson has received 
dozens of honor ar y degrees and 
vmnnDy every major professional 
and persona] award. To list ibem 
all would take pages, but they' 
include die Man of the Year 
sward 1972 and the Tbn Sigma 
Gold Medal for . e xce ll en ce in 
design. 
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that concept being, the people who are 
responsible for business communications can 
now use our Macintosh™ Plus and.LaserWriter 
to- save two things they -had problems with 
before. Time and money. 

Time, because you can create and print 
your own newsletters, contracts, data sheets, 
overhead transparencies, manuals, memos 
and forms faster than you can run downstairs 
for coffee and croissants. 

And money because of all the monstrous 
type and art production hills you won’t be 
paying. 

Thereis one other thing you won’t be doing 
once you have the Apple Desktop Publishing 
system. Letting a group of semi- strangers 
control the production of your most important 
paperwork. 

JL 

For more information, post the coupon or 
dial 100 and ask for Freefone Apple. 
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AMERICAN NEWS 


THE US PRESIDENTIAL COMMISSION’S REPORT ON THE CHALLENGER DISASTER 

taken to task for ‘flawed’ launch decision 



BY NANCY DUNNE IN WASHINGTON 


THE US presidential commis- 
sion investigating the explosion 
of the space shuttle Challenger 
yesterday released its long- 
awaited report which is short on 
harsh rhetoric but long on 
facts and recommendations for 
ensuring safety on future 
shuttle flights. 

The 256-page report declares 
bluntly that the decision to 
launch Challenger on January 
28 was “flawed.” Those who 
gave the go-ahead to fly were 
unaware of both the problems 
concerning the O-ring seals in 
the rocket booster joint s— 
which ultimately led to the 
fatal accident — and the initial 
contractors' recommendation 
not to fly at below 53 degrees. 

The co mmi ssion found 
“ failures in communication 
that resulted in a decision to 
launch (Challenger) based on 
incomplete and sometimes mis- 
leading information, a conflict 
between engineering data and 
management judgments and a 
Nasa management structure 
that permitted internal flight 
safety problems to bypass key 
shuttle managers. 

Managers at Marshall Space 
Flight Centre in Huntsville. 
Alabama, came in for much of 
the criticism. The commission 
was " troubled by what appears 


to be a propensity of manage- 
ment at Marshall to contain 
potentially serious problems and 
attempt to resolve them intern- 
ally rather than communicate 
them forward.” 

Condemnation fell too on the 
managements of Nasa and 
Morton Thiokol, manufacturer 
of the booster rockets. Faced 
with a faulty design of the 
joint, they failed to recognise 
it as a problem, then failed to 
fix it and finally treated it as 
an acceptable risk.” Thiokol 
managers reversed their en- 
gineer’s recommendation nor. to 
launch "to accommodate a 
major customer,” the report 
said. 

As tests and shuttle flights in- 
dicated the danger of the O- 
rings, neither Nasa nor the con- 
tractor called for a grounding of 
the shuttle. Instead, they in- 
creased the level of damage to 
the vital O-rings deemed to be 
acceptable. 

Put In harsher terms by Dr 
Richard Feynman, the colourful 
Nobel prize winning physicist 
on the commission, Nasa and 
Morton Thiokol decided to 
launch ” as a kind of Russian 
roulette. (The shuttle) flies 
(with O-ring erosion) and noth- 
ing happens. Then it is sug- 
gested, therefore that the risk is 





Members of the commission, intending Mr William Regers, 
chairman, in the centre, on a tour of Kennedy Space Centre 
earlier this year 


no longer so high for the next 
flights. We can lower our 
standards a little bit because we 
got away with it last time. 

Dr Feynman reportedly came 
dose to not signing the report 
because some of his harsh 
criticism had been softened by 
Mr William Rogers, the com- 
mission chairman. A compro- 
mise over a few word changes 
was affected by a third commis- 


sion member. Major General 
Donald Kutyna. 

The accident, the report said, 
might have been avoided. "Even 
the most cursory examination of 
(O-ring) failure rate should 
have indicated that a serious 
and potentially disastrous situ- 
ation was developing on all 
so lid rocket booster joints.” A 
better managed safety system 
would have "flagged the ris- 


ing doubts at the solid rocket 
booster joint seal.” 

The report ruled out sabotage 
or any shuttle system failure, 
other than the rocket joints, 
as contributing to the accident 
It did, however, examine the 
" ambiuous " wanting issued by 
Rockwell that ice on the launch 
pad posed a danger, to the 
mission. While Rockwell, did 
not give a no-launch recommen- 
dation. it did tell Nasa that "the 
ice was an unknown condition. ” 

“The commission finds the 
decision to launch questionable 
under those circumstances, " 
the report said. 14 Nasa appeared 
to be requiring a contractor to 
prove that it was not safe to 
launch rather than proving It 
was safe.” 

The commission made various 
recommendations to improve 
Nasa’s safety assurance system. 
It said that “the unrelenting 
pressure to meet the demands 
of an accelerating flight 
schedule ” might have been 
handled if Nasa had the same 
“ exacting! y thorough proce- 
dures that were its hallm ark 
during the Apollo programme. ” 

Among its other findings 
were: 

• Organisational structures at 
Marshall and Kennedy space 
centres which placed safety, 
reliability and quality assur- 


ances offices under the super- 
vision of the very organisations 
whose efforts they were to 
check. 

• Even had the Challenger 
accident not occured, Nasa 
would have been unable to 
deliver on its projected shuttle 
flight schedule. Spare parts are 
in critically short supply. Too 
many late changes were 
allowed in cargo scheduling. 
The system was unable to 
deliver crew training software 
for ’ scheduled flights by the 
designated dates. 

• The astronauts had no warn- 
ings of impending disaster. 

The commission said that 
unnecessary risks bare to be 
eliminated from the shuttle 
programme. It gave specific 
instructions about testing for 
new rocket joints and said the 
independent National Research 
Council should oversee the 
design. 

It recommended that Nasa 
avoid reliance on the shuttle 
as Its single launch vehicle and 
it called for a safeyt organisa- 
tion with direct authority 
throughout the space agency. 

Congress will now start its 
own investigation into the 
Challenger and the future of 
the space programme. Hearings 
begin today with Mr Rogers 
scheduled to testify. 


Eaikeir hints of resistance 
to Mexico on financing 


BY PETER MONT AG NON IN BASLE 


MR ALEXANDRE Larafalussy. 
general manager of the Bank 
for International Settlements, 
hinted strongly yesterday that 
leading central banks would 
resist any request from Mexico 
for bridging finance to tide it 
over its liquidity shortage. 

He told a press conference 
that, although the criteria for 
granting bridging finance were 
not set in advance, there were 
striking differences between the 
situation now and that prevail- 
ing in August 1982. when cen- 
tral banks agreed a short term 
loan of $1.85bn. 

The present crisis had not 
come as an unexpected shock to 
the banking system, which was 
better placed to cope, he said. 

International banks had in- 


creased their capital over the 
past four years and established 
well-tried methods for dealing 
with debt problems. 

“Banks are in a stronger 
position to bargain and are 
more experienced,” he said. 

“In 1982 we didn't know what 
the full amount of the debt was 
and there was no mechanism 
for working out a renegotiation 
process.” - 

Mr Jean Godeaux, president 
of the BIS, confirmed that 
worries about Mexico had been 
discussed among top central 
bankers at the annual meeting 
here. 

“The seriousness of the situa- 
tion is not underestimated.” he 
said. 



Mr Lamfalussy 


“I would think that we 
central bankers feel that the 
problem is mostly in the hands 
of international agencies, 
namely the International Mone- 
tary Funds and World Banks.” 
he said. 


Jobless rate 
in Texas 
rises to 9.6% 


By Mary Flings fan Dallas 
THE UNEMPOYMENT rate 
in Texas rose to a record 
9i per cent in May, as the 
effects of plunging oil prices 
continued to batter the state’s 
economy. 

hie .nay figure is up from 
8.5 per cent in April and &9 
per cent a year ago. Since 
January the state has lost 
32,000 ]§!» directly related to 
the on and gas Industry, 
bringing the number of 
Texans out of work to 779JW0. 

Among the 11 largest in- 
dustrial states, only Michi- 
gan, with 9.8 per cent 
Hnempfayment. fared worse 

Governor Mark White 
blamed the rising jobless rate 
on low oil prices and renewed 
his call for a temporary 
tariff on imported olL 


Haitian leader stands 
firm against protestors 


BY CANUTE jAMES IN JAMAICA 


NOTICE OF REDEMPTION 


^BK FINANCE BV 


KUWAITI DINARS 5.000.000 10% GUARANTEED NOTES 
DUE 1988 

REDEMPTION DATE: 15 JULY 1986 


REDEMPTION PRICE: 100% OF PRINCIPAL AMOUNT 
Notice is hereby given to the holders of 10 per cent notes, due 
15th July 1988 Ithe 'notes’) of UBK Finance BV (the 'company') 
that pursuant to the provisions of the notes dated as of 26th June, 
1983. the company has elected to redeem all the outstanding notes 
on I5th July. I9B6 (the redemption date) at >00 per cent of the 
principal amount thereof. 

The payment will be made upon presentation and surrender of the 
notes together with all coupons appertaining thereto maturing 
after the redemption date at the offices of any of the paying agents 
set forth below. 

The notes will no longer be outstanding after 15th July. 1986. The 
redemption price together with accrued interest will become due 
and payable upon each note on the redemption date after which 
interest on the notes shall cease to accrue. 


Fiscal Agent 

KUWAIT INTERNATIONAL INVESTMENT CO. uk. 
SALHIA COMMERCIAL COMPLEX 
ENTRANCE NO. I. 5TH FLOOR 
P O. BOX 22792 SAFAT 
13088 SAFAT KUWAIT 


Paying Agents 

THE UNITED BANK OF KUWAIT LTD 
3 LOMBARD STREET 
LONDON EC3V 9DT 
UNITED KINGDOM 


MORGAN GUARANTY TRUST CO OF NEW YORK 
RUE DE LA REGENCE 4 
B-1000 BRUSSELS 
BELGIUM 



by 


Kuwait International Investment Co. s.ak. 


(AS FISCAL AGENT) 


Notice of Redemption 

UBK FINANCE BV 


KUWAITI DINARS 5400.000 GUARANTEED FLOATING 
RATES NOTES DUE 19*0 
REDEMPTION DATE: 20TH JULY 1986 
REDEMPTION PRICE: 100% OF PRINCIPAL AMOUNT 


Notice is hereby given to the holders of FR notes due IBth July 
1990 (the ’Notes') of UBK Finance BV (the 'Company') that 
pursuant to the provisions of the notes dated as of 26th June, 
1983, the company has elected to redeem all the outstanding 
notes on 20th July 1986 (the redemption dace) at 100 per cent 
of the principal amount thereof. 

The payment will be made upon presentation and surrender of 
the notes together with all coupons appertaining thereto 
maturing after the redemption date at the offices of any one of 
the paying agents set forth below: 

The notes will no longer be outstanding after 20ch July 1986. 
The redemption price together with accrued interest from 
January 20th, 1986 will became due and payable upon each note 
on the redemption date after which interest on the notes shall 
cease to accrue. 


Fiscal Agent 

KUWAIT INTERNATIONAL INVESTMENT CO. uuk. 
SALHIA COMMERCIAL COMPLEX 
ENTRANCE NO. I. 5TH FLOOR 
P.O. BOX 22792 SAFAT 
13088 SAFAT KUWAIT 


Paying Agents 

THE UNITED BANK OF KUWAIT LTD 
3 LOMBARD STREET 
LONDON EC3V 9DT 
UNITED KINGDOM 


MORGAN GUARANTY TRUST CO. OF NEW YORK 
RUE DE LA REGENCE 4 
B-1000 BRUSSELS 
BELGIUM 



by 


Kuwait International Investment Co. &&k 

( A5 FISCAL AGENT) 


THE PROVISIONAL govern- 
ment of Haiti appeared 
increasingly isolated yesterday 
in the wake of the decision of 
Lt Gen Henri Namphy, who 
heads the administration, to 
stand firm after several days of 
violent protests against his re- 
fusal to sack two unpopular 
members of government 

More severe problems for the 
beleaguered leader, who has 
been r unning the country for 
the past four months, are likely 
today fallowing the decision of 
opposition politicians to call a 
general strike to force his hand. 

The protests are not aimed at 
bringing down Mr Namphy 
because the government's critics 
would like him to stay in office 
until a general election. 

The army, which he beads, is 
still regarded as the only body 


capable of imposing law and 
order in Haiti since former 
President Jean Claude Duvall er 
filed the republic early in 
February. 

Diplomats In Port-au-Prince, 
the capital, said yesterday that 
Mr Namphys announcement of 
presidential elections in Novem- 
ber next year has not placated 
the interim government’s 
detractors. There are indica- 
tions of growing strength for 
moves to rid the administration 
of officials who were close to 
the 28-year dictatorship of the 
Duvalier family. 

Diplomats say the country’s 
problems are causing concem in 
Washington, although there is 
little to indicate that the 
Reagan Administration is pre- 
paring military intervention. 


Food aid lor Jamaica 


The British; US and Canadian 
governments are rushing food, 
medical supplies and tents to 
Jamaica to aid in the resene 
and rehabilitation of 
thousands of people affected 
by floods in the southern and 
eastern parts of the Island, 
writes Ccnute James 
The death toll from the 
floods has reached 60 but the 


police say they expect this to 
rise as several more people 
are missing. Thousands of 
farms have been destroyed 
and bridges and roads have 
been washed away. 

Hr Edwrad Seaga, the 
Prime Minister, described the 
floods as a national disaster, 
bat said be did not Intend to 
declare a state of emergency. 


Argentine fanners strike 
oyer plan for land tax 


BY TM COONE IN BUENOS AIRES 


ARGENTINA'S farmers began 
a three-day strike yesterday, to 
protest at the Government’s 
plans to introduce a land tax. 

The farmers are suspending 
delivery of grains, meat and 
other produce to wholesale 
markets, slaughterhouses, and 
food-processing plants. Food 
shortages are expected in all 
the main retail food markets 
and shops by midweek. 

This will, in turn, provoke 
price rises which will push up 
the monthly inflation rate 
figures, and undermine govern- 
ment efforts to keep the annual 
inflation rate to under 28 per 
cent this year. 

Hie land tax is being pro- 
posed as an alternative to 
levying taxes on grain exports. 


which the farmers argue are 
depressing production and 
malting Argentinian grains 
uncompetitive in the inter- 
national market 

Argentina depends for 
approximately 20 per cent of 
its tax revenue from the grain 
export taxes. 

The farmers, however, argue 
that a land tax would be an 
Intolerable burden on top of 
existing capital and property 
taxes. 

The Government faces 
further labour problems later 
this week. f. nationwide stop- 
page has been called by the 
opposition-controlled trade 
unions, in protest at the Govern- 
ment's economic stabilisation 
programme, the Austral plan. 


US telephone strike 



Communications >P 
breakdown i; 


holds up the line 


FOR THE FAST 10 days the 
friendly voice of the operator 
at American Telephone and 
Telegraph, part of the American 
“have a nice day” syndrome, 
has been replaced by a more 
surly tape-recorded message. 

“I'm sorry," it says. "Due tn 
an AT & T work stoppage, we 
are unable to handle your call 
immediately. If your call is 
urgent, stay on the line and an 
operator will answer. If not 
please try at a later time. Tbaok 
you for your patience." 

For those dealing with the 
giant US telecommunications 
group at present, patience is 
definitely a virtue. Since 155.000 
members of the Communica- 
tions Workers of America 
(CWA) union, slightly under 
half the staff, went on strike. 
AT & Ts switchboards have 
been staffed by a mixture of 
managers and temporary help. 
The staff rejected a new three- 
year wage contract which would 
provide phased-ia pay incrases 
of 3 per cent over three years. 

The strike has had a mixed 
impact. More than 90 per cent 
of AT and Ts long-distance 
calls are dialled directly with- 
out human intervention. 
Neither these calls, nor local 
calls handled by the indepen- 
dent Bell Telephone companies 
spun off from AT and T at the 
start of 1984 are affected. 

But reverse charge calls and 
long distance telephone traffic 
from areas not equipped with 
direct dialling are being hit 
Indeed horror stories are 
already appearing, such as the 
West Chicago woman who 
found her one-year-old daughter 
floating face down in their 
swimming pool. 

When she dialled the emer- 
gency number, she got a 
recorded message telling her to 
wait, so rushed outside for help. 
A disabled man in a wheelchair 
was able to revive the child. 

Overall, however, the strike 
is proving to be more of an 
inconvenience than a disaster. 
The 15,000 managers and 3.000 
temporary operators hired after 
the strike have been given a 
few hours training before being 
confronted by the red. yellow 
and white AT and T switch- 
boards, and the resulting make- 
do service certainly lacks some 
of the speed and style of the 
regular operators. But It is 
functioning, and at the end of 
last week, delays had been 
reduced from a minute to 12 
seconds. 

AT and T has made it clear 
that it wants its union members 
back as soon as possible. One 
reason is that the stand-in 
managers are mostly working 
six-day 12 -hour shifts, which 
mav not be sustainable for long. 


Another reason is that th* 
CWA strike could hit AT em 
T' s other ^rations, ev® 
though the company may pjwu 
in the short term because ofgj 
reduced wages bill. At risk is 
the group's ability to maintain 
its customers' equipment and 
fulfill new orders. 

A prolonged strike could also 
lead to delays in orders for the 
company’s beleaguered informs, 
tion systems division, which 
lost an estimated 3800m 
year. That division will be 
helped however by the decision 
of negotiators for the interna- 
tional Brotherhood of Electrioi 
Workers (IBEW) another at 
and T union representing 4i.ooo 
employees mainly in nuum. 
facturing plants, to reeom- 
mend acceptance of an identical 
contract to the one rejected by 
the CWA IBEW members an 
due to vote on the contract on 
June 15. 


PAUL TAYLOR in New 
York reports on the 
strike at AT and T in 
which nearly half the 
staff has rejected a pay 
offer of 8 per cent 
over three years 


The major profit generator st 
AT & T is however the loug 
distance telephone service, 
which is being maintained,' 
highlighting the tenuous posi- 
tion of the CWA. The union's ; 
last strike against AT & T in 
1983 lasted 22 days and mast 
analysts had expected the 
current round of negotiations to 
lead to a peaceful settlement. 

At the crux of the AT ft T 
dispute is the company's 
attempts to get to grips with , 
labour costs, which amount to . . 
about a fifth of total costs. . 
Despite AT A Ts insistence that ' 
it is not asking for concessions — 
from the union, the CWA views 


some aspects of the oropomd {I i . _ ; 


thre^-vear contract with deep 
suspicion. 

In particular it is 
that the new contract would 
away with traditional costaf- 
living wage Increases in return 
for the fixed 8 per cent pay^fee 
over three years. That pjj 
increase would lift a telephone 
operator's weekly wage packet 
to $448 from $414, and 
average pay to $512 a week 
from $473. ‘ . 

Yesterday, talks between the 
two sides remained deadki£88l 

All eyes are now on die 
IBEW vote on June 15. If that 
union votes to accept the 
management package, the CWA 
leadership could find itstff 
under pressure to fall into lire: 
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CONNING INTERNATIONAL 


is pleased to announce that 
JOHN H. FULLER 
has joined the company as Head of 
Trading and Operations 



Conning International 

Gate House Ludgate Greus 1 Farrington Street London EC*M7LH 
Telephone 01-2369821 Telex B87867 CcmmlC Telefax DM89 0067 
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The most beautiful magazine in the world 
is available only by subscription 


FMR is a magazine 
dedicated to art. To frescoes, 
paintings, manuscripts , 
sculpture, monuments— 
from antiquity to the present 
— revealed in brilliant colour 
and flawless detail. It brings 
you masterpieces never seen 
before and gives you fresh 
insight into the traditional 
ones. 


FMR lets today's most 
celebrated writers guideyou 
through the ivorld of art: 
Jorge Luis Borges, Umberto 
Eco, Sir Ernst Combrich , 
Francis Haskell, Arthur 
Miller, Octavio Pas . Sir 
John Pope-Hennessy, Susan 
Sontag to name a few. In 
addition, each issue carries 
a special calendar that 
highlights 200 exciting 
international exhibitions. 


And FMR is made to last. Jt 
is produced with the highest 
quality possible — fire-colour 
printing, heavy paper, sewn 
binding , and laminated 
cover. That’s why the New 
York Times said FMR “looks 
and feels like an expensive 
art book ” a beautiful, 
intelligent magazine to 
round out your culture and 
taste, and a collectors item 
to keep among the fine books 
of your library. 


u Franco Maria Rica’s new 
art magazine is elegantly 
packaged, deliciously rich, 
and sensuously Italian ” 
(New York Times) 


“His formula for success is 
based on two factors: 
elegance and quality. His 
flow of images is always 
unexpected and stimulating.” 
(Sunday Times Magazine) 


A one-year subscription 
includes 6 bimonthly issues . 
It also gives you membership 
in the Ricci Collector’s Club, 
entitling you to a 20 96 

discount and first opium on 
all Ricci books (without 
obligation to buy). 


FMR* 


Bookshop 
16 Royal Arcade, 
London W1X3HB 


“Each of the 160 pages, 
■whether editorial matter or 
luxury advertising, seems 
almost to be a framed 
painting.” 

(Herald Tribune) 


This campaign har been 


Itus campaign 
sponsored ty 


“ Ricci and his lavish art 
magazine have become an 
Italian phenomenon.” 
(Financial Times) 
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Sniro.'IMRj 16 Royal Arcade, London K1X3HB 


D Send me a free usue of FMR and bill me for a one-year 
subscription (six issues io follow). I am fee to return 
the invoice marked “cancelled” or pay O by credit 
card or check. 
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Vigilantes renew 
fightin g in 


p the Ik Crossroads camp 
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WIDESPREAD fighting broke 
out again at the. Crossroads 
squatter complex ' near Caper 
town yesterday as thousands 
of armed vigilantes from the 
©id Crossroad section of the 
fiamp attached refugees from 
earlier -fighting, who were tem- 
■porarily housed in the adjacent 
KTC squatter camp: 

. Zolani Centre, the main 
hunger relief point, in Nyanga, 
.the township . next to Cross- 
roads, was burned to the ground 
as well as several Red Cross 
tents and.:, other emergency 
aid facilities. .* ■ 

-- The fighting began yesterday 
-morning as several thousand 
-vigilantes confronted a smaller 
-crowd of 'KTC squatters and 
-refugees from the three New 
- Crossroads communities des* 
:troyed three weeks ago. At 
'least five people are reported 
'to have been killed and dozens 
injured as fighting raged 
between the closely packed 
-shacks. Hundreds were set 
alight, -sending plumes of black 
smoke -over- the entire area. 

Residents of the KTC camp 
had provided refuge for many 
of the estimated 50,000 people 
who lost their homes in fighting 
three weeks ago. Refugees in- 
cluded leaders of the three dis- 
placed communities and several 
hundred young ‘'comrades.” 

— Heavy police and army rein- 
forcements were sent to the 
'-snfea, Which has been continu- 
ously patrolled by the combined 
security forces over the past 
-.three weeks. Despite police 
•assurances' that they were try- 
ring to keep the two warring 
: factions . apart, witnesses re- 
ported that the police appeared 
unwilling or unable to stop the 
fighting and had fired tear gas 
at those trying to prevent the 
attackers from burning their 
shacks. , 

Reporters were later barred 
from the area and several white 
opposition. Progressive Federal 


Party (PFP) MPs, including Mrs 
Helen Suzman, the party's law 
and order -spokesman, were pre- 
vented from entering the zone. 

in a statement issued in Cape 
Town yesterday the: PFP re- 
newed its demand for a judicial 
inquiry into the crisis, at Cross- 
roads, including that of the role 
played by the police. Until now 
the Government has refused . 
these demands and has refused 1 
to allow the homeless to rebuild 
their burned-out homes on the 
now-cleared Crossroads site. In- i 
stead, they are trying to force 
the homeless to' move to a new 
site and service facilities at 
Khayelitsha some 15 km 'away. 

The fresh 'fighting comes at 
a time when Pretoria is giving, 
increasingly strong signals that 
it plans tough action to- pre- 
empt possible unrest on or 
around the Jane 16. anniversary 
of the 1476 Soweto school 
children’s uprising. .Anti-apart- 
heid groups have planned mass 
demonstrations.. - - commemora- 
tive rallies ..and-- a. one-day 
general strike to mark Soweto 
Day next week. : 

A commentary yesterday mi 
South African radio, which 
normally provides , a barometer 
of government thinking, said it 
was “ inconceivable ” that pre- 
emptive action would not be 
taken,. Weekend reports in the 
Afrikaans press, which has 
close links with Government, 
spoke of the possibility that a 
state of emergency or even 
martiali- law. . may he • declared 
to deal wjfh wnirt the Govern- 
ment says it . expects to be 
violent protest demonstrations. 

Any decision on. such a move 
is likely, to hinge pn the out- 
come of today’s meeting of the 
tricameral parliament’s joint 
s t a nding committee on law and 
order, which , will try to find a 
compromise on. two tough new 
security bills stalled in parlia- 
ment because of opposition 
from Indian and coloured 
members. . 
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" Call for India to boost 
industrial efficiency 

INDIA must improve industrial economic growth from an 

™te of 3.5 to 4 per cent 


■gttiwtli to achieve targets set in ^ JT SS ^ 

the seventh five-year develop- 5 ^ >er . during the five- 


ment plan ending “March lSSO, 
the 'World .Bank said. Rentier, re- 
ports from New Delhi. . . . . . 


year period. 

“This’ - is an ambitious but 
necessary growth target, if.per- 


The bank's annual report on yamve -poverty .and Employment 
India welcomed recent policy problems are to be effectively 


gijtawges initiated by the Gov- 
ernment to' open up tiie 


addressed,” it said. 

To ensure economic gains are 


, ~ . -r VVWUWIU41. fioiuo OIC 

sheltered economy to growing not eaten away by a fast multi- 
domestic and foreign com- plying population, the Govern- 


petltion. 


ment must curb -further in- 1 


v But it said more needs to be creases, as **. . . despite an 
done to accelerate industrial assumed drop in the fertility 
efficiency, as the agriculture and rate by a third, the population 
service sectors have only limited will still be increasing at a 1.5 
potential for more rapid growth, per cent per annum' rate in the 
The plan aims to raise year 2000,” the report said. 

Iran cut off after Iraqi 
raid on satellite station 


IRANIAN telecommunications 
'with the rest of the world were 
severed yesterday after an 
Iraqi air raid on a satellite 
t ground station, Renter reports 
(from Walt rain. 

i Iraq reported yesterday that 
its air force had attacked com- 
munications stations at Assad 
Abaci, in southern Iran, leaving 
them “ablaze and wrecked.” 

Diplomats In the Gulf said the 
Assad Abad complex housed 
Iran’s largest station for recep- 
tion and transmission of satel- 


lite signals. j 

Callers as for afield as Tokyo, 
Hong Kong, Stockholm and ; 
London, as well as throughout 
the Gulf, said yesterday their, 
switchboard., operators and tele- 
communications - companies 
were reporting all lines to 
Tehran “temporarily sus- 
pended” without official explan- 
ation. 

Iraq yesterday reported 
another raid on a ship in the 
Gulf, its third in less than 48 i 
hours. 


Nakasone sets out goals 
for LDP in July election 


BY JUREK MARTIN IN TOKYO 

JAPAN’S governing Liberal 
Democratic Party must win a 
minimum 257 seats to maintain 
a bare majority of the lower 
house of parliament in the July 
6 general elections, according 
to Ur Yasuhiro Nakasone, Prime 
Minister. 

Speaking to a meeting of the 
party faithful yesterday, he said 
that number was necessary to 
implement policy. Beyond that, 
he added: "We want to win as 
many seats as possible.” 

Over the next month, Mr 
Nakasone will be pressed hard 
for more details about his elec- 
toral goals in an election which 
will be very much about 
expectations. It is improbable 
that the LDP will lose power 
and likely that it will gain seats. 

Equally significant was the 
publication yesterday by the 
LDP of a list of 310 officially 
endorsed candidates. Though 
some may still be added, it is 
accepted wisdom that the more 
people the party runs, the less 
well it does because its candi- 
dates start competing against 
each other. 

Mr Nakasoiie's cautious mini- 
mum goal will not satisfy his 
party critics. In 1983, the LDP 
saw its parliamentary, roster 
drop from 284 to 250 and was 
forced to co-opt eight elected 
nominal independents as well 
as entering into a coalition with 
the small New Liberal Club to 
secure control over the Diet 
(parliament). If it won only 
257 seats next month, there 
would be pressure on Mr Naka- 
sone to resign straightaway. 


A more important yardstick, 
is the 271 needed lor a sate 
parliamentary majority in the 
new 512-member lower house, 
giving the LDP effective control 
over the Diet's standing com- 
mittees and presumably dis- 
pensing with the need for a 
coalition, which the party 
dislikes. 

The Japanese political system 
tends to militate against big 
swings in the popular vote. But ! 
in both 1980 and 1983. the 
impact of small shifts in 
national opinion in LDP repre- 
sentation was. marked; in 1980, 
the party gained 3 per cent in 
popular support and went from 
248 seats to 284. while in 1983 
it dropped 2 per cent but lost 
34 seats. All polling evidence is 
that the LDP is more popular 
than in 1983. 

Many opposition candidates 
who won in 1983 did so by bare 
majorities ahead of. invariably, 
an LDP loser, many of them 
beneficiaries of the 1980 elec- 
tion. This reflects the fact that 
new members returned in 1983 
have had little time to establish 
the necessary . constituency 
record and would be particu- 
larly vulnerable to even a small 
swing back to the ruling party. 

For these reasons, only partly , 
offset by nervousness that the ] 
opposition parties will be able ! 
to pool resources and target 
certain constituencies with a < 
fusion candidate, the LDP ex- i 
pectations for July 6 are quite 
high. Mr Nakasone obviously 
wants to contain them to avoid 
party complacency and. presum- 
ably, for his own self-interest. 


Israel 

eliminates 

public 

sectordef irit 

' By Andrew WbWejrin Tel Aviv 

ISRAEL ELIMINATED its 
domestic public sector deficit 
in the financial year to April 
and may even have been in 

surplus for the first . time'. In 
12 years, * top Finance 
Ministry official, said. 

Dr Emmanuel Sharon, 
director-general _ of the 
Finance-' Ministry, attributed 
the sharply - improved per- 
formance . to the culling of 
state subsidies, the higher 
taxes imposed last year 
As part of a broad overall 
Improvement in public and 
national accounts compared, 
with a- year ago. Dr Sharon 
said no problems were 
expected thls year with the 
external balance of payments, 
Excluding capital services, 
foreign.' trade -is now expected 
to-be in balance in 1986; an 
Improvement over the fore- 
cast of ' a 8450m (£3fi2m) 
deficit made at the start of 
this year. The sharp -decline 
.in' pH and other Commodity 
prices, together with the 
slump in. the. value of the 
dollar, tewhieh the shekel is 
pegged, have been the 
principle factors responsible. - 
Dr Sharon said the 
Treasury win shortly be . 
presenting the Notional 
Unity Government with fresh 
proposals to lop $350m off 
the budget 


OVERSEAS NEWS 

Trade debts may have to be rescheduled again, reports Kathy Evans, recently in Baghdad 

Iraq faces payments crisis as oil price falls 


AS - ITS conflict with Iran 
approaches the end of its sixth 
year, Iraq is squeezed more 
tightly than ever by an acute 
shortage of foreign exchange 
and is asking suppliers to agree 
to' further debt rescheduling. 

Negotiations are taking place 
with all creditor countries ex- 
cept the UK, where Baghdad 
is up to date with the servicing 
of some 8700m in lines of credit 
■covered by - the Export credits . 
Guarantee Department, land 
involve' an Iraqi request for a 
further grace period for repay- 
ments of principaL 

A large proportion of Iraq's 
estimated trade debt of $15bn 
is accounted for by obligations 
deferred as a result of agree- 
ments reached in 1983. Some 
creditors are refusing to give 
^ any more credit, others will not 
contemplate any further- re- 
scheduling, ’ but a few - are 
prepared to be flexible. 

Suppliers are concerned about 
the failure of the state-owned 
Rafidain Bank, the country's 
only commercial bank, to con- 
firm letters of credit, saying 
that the delays can only damage 
Iraq's international reputation 
at a time when Western banks 
and credit agencies are befog 
asked for more facilities. Yet 
the position in which Iraq finds 
itself is scarcely surprising. 

' At an early stage in .the war. 
President Saddam Hussein 
decided that the conflict would 
not be allowed to impinge on 
the country's development’ or 


general standard of living. A 
policy of “ guns, butter and 
videos” was made possible by 
massive capital transfers from 
Saudi Arabia, Kuwait and, to 
a lesser- extent, the United 
Arab End rates. 

But in 1983, when it became 
dear -Iraq had been over- 
ambitious in its- development 
programme, it asked all 
creditors to defer repayments 
of principal until 1988. By that 
time, ^Baghdad argued, oil 
exports would be higher and 
prices would have strengthened. 

The opposite happened on oil 
prices. Although it has increased 
its export capacity, Iraq, like 
all: other producers, has suffered 
from a fall of more than 50 per 
cent in per barrel receipts over 
the past six months. The most 
optimistic . projections for oil 
revenue in 1986 give total earn- 
ings of just over S8bn provided 
that .exports average 1.5 m 
barrels a day and the price 
stabilises at 315 a barrel. 

This year payments of 
between $5bn and $6bn are due 
to suppliers. Iraq is notoriously 
secretive about its economy for 
security reasons, but diplomats 
'estimate that it will also- need 
about $5bn'for the war effort, 
up to 38bn for other imports, 
and $2bn or so for remittances 
by the expatriate workforce. 

Such a rough and ready 
calculation takes no account of 
obligations to the Soviet Union 
and the East bloc, a subject 
veiled in almost total secrecy. 
The “debt” to the Arab oil 



Saddam . . . gnus, butter and 
videos 

M. • 

producing states of the Gulf, 
inducting “war relief crude,” 
worth about 8L5bn a year which 
is supposed to be repaid In kind 
at some point, is the least of 
Baghdad's concerns. For 
practical purposes. Iraq appears 
to regard the enormous sum 
involved as an outright grant. 

No doubt, it will be looking 
to Saudi Arabia and Kuwait to 
help cover a potentially massive 
current account deficit if most 
of its suppliers do not agree to 
further rescheduling. In effect, 
the Gulf states would be expec- 
ted to cover the military import 
MIL 

With their own financial 
resources squeezed, the Gulf 
states will be reluctant to 


continue bankrolling Iraq on a 
big scale. Iran’s success In 
establishing a foothold on the 
Faw peninsula in February may 
prove a bonus however, in 
having made them more acutely 
aware of how their own security 
could depend on Iraq's financial 
ability to maintain the war 
effort. 

Appreciation of the implica- 
tions was probably the reason 
why Saudi Arabia and Kuwait 
agreed to continue with the 
supply of war relief crude early 
this year, although their 
intention had been to phase it 
out, not least with the stability 
of the oil market in mind. 

Nevertheless, the possibility 
that Iraq will need foreign 
credits for two-thirds of its 
imports this year and next 
presents foreign countries with 
a difficult predicament. More 
credit may mean more indebted- 
ness, but the country is facing 
its most critical military chal- 
lenge so far in the conflict, 
and the whole of the outstand- 
ing debt could be viewed as 
befog at stake. 

Its long-term potential is 
also a weighty consideration. 
The Iraqi regime, skilled at 
commercial politics, is always 
quick to empasise its claim that 
the country’s oil reserves are 
second only to those of Saudi 
Arabia. Regardless of the out- 
come of the war, new pipeline 
capacity across Turkey and 
Saudi Arabia should double its 
oil export potential to 3m b/d 
bv 1988. 


Iraq's importance as an oil 
supplier has been the major 
reason for France’s readiness to 
back Baghdad with supplies of 
sophisticated weaponry, in par- 
ticular aircraft, and enter into 
oil barter deals for their pay- 
ment It is still giving cover 
on a selective basis, along with 
Italy, Sweden, South Korea, 
Brazil and Spain to a limited ex- 
tent 

Some Japanese finance is still 
outstanding but it is related to 
a few specific projects. West 
Germany has effectively cut off 
further facilities although Bonn 
may be prepared to reschedule 
outstanding loans, but Turkey 
and India have set their face 
against any further deferment. 

It is understood that Iraq's 
indebtedness was discussed in 
mid-May at a meeting of the 
Club of Paris, which groups 
the main creditor nations of 
the industrialised world. It was 
agreed that each creditor 
country should make its own 
arrangements with Baghdad. 

Clearly, none of Iraq’s 
creditors wants to risk exclud- 
ing itself from the market in 
the long-term. But in the 
immediate future the odds are 
that only one project of any 
significance will obtain financ- 
ing. 

That is the second phase of 
the trans-Arabian pipeline pro- 
ject with part of the cost to 
be covered by crude and the 
rest by commercial financing. 
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US urges Israel 
to cancel Lari 


fighter project 


Foreign 
investment 
falters 
in China 


Opposition political lobbying is creating uncertainty, reports Mary Helen Spooner 
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Caution grows among Chile’s foreign investors 


BY ANDREW WHITLEY IN TEL AVIV 


ISRAEL IS coming under 
strong pressure from file US to 
cancel the Lavi fighter-bomber, 
1 on which over $lbn (£670m) 
of US military aid foods have 
already been spent. 

Instead, the Reagan Adminis- 
tration is believed to be urging 
Israel to purchase an improved 
version of the General Dyna- 
mics F-16, or else the Northrop 
F-20, as its front-line combat 
aircraft, to replace the F-15 it 
currently has in service during 
the coining decade. 

One solution to a dispute, 
which is as much about the 
development of defence techno- 
logy in Israel as it is about the 
cost of the Lavi. may be a co- 
production on a revamped F-16, 
using avionics systems being 
developed by Israeli electronics 
companies for the Lavi. 

Israel, in contrast, has for 
some time been seeking a major 
US defence contractor as a part- 
ner on the Lavi, to belp spread 
its own development cost bur- 
den. 

The Israeli Government is 
committed to building 250 
La vis, powered with the Pratt 
and Whitney 1120 engines, for 
its own Air Force at what it 
claims will be a unit " fly 
away cost” of 514m to $15m. 
Pentagon estimates put the 
likely final cost at S22m — a 
difference of 50 per cent 

Ur George Shultz, the US 
Secretary of State, and Hr 
Caspar Weinberger, the Defence 
Secretary, recently wrote to 
Prime Minister Shimon Peres 
urging him to reconsider the 
Lavi — the biggest project ever 
undertaken by Israel — on the 


grounds that its soaring cost 
would impose an excessive 
burden on the Israeli defence 
budget to the end of the 
century. 

In an attempt to force a full- 
scale re-evaluation of the 
project, which has a develop- 
ment budget of $2.3bn, the 
Pentagon is understood to be 
holding up funding totalling 
$70m on US sub-contracts. 

A Pentagon mission headed 
by Mr Dov Zakheim, a deputy 
Under Secretary, left Israel, at 
the end of last week, after fall- 
ing to bridge the wide gulf 
between the two sides. 

So far, the National Unity 
Government and the Lavi manu- , 
facturer, file state-owned Israel 
Aircraft Industries (IAl), are 1 
standing firm. The Cabinet; : 
last month restated its full sup- 1 
port for the project Brigadier 
General Menachem Eini, the 
project head at IAX insisted yes- 
terday that the development j 
programme was proceeding as | 
normal. 

Brig Eini admitted that 
serious differences exist with i 
the Americans over the cost of 
file production aircraft ‘They 
are not happy with the pro- 
gramme.” he said. “But we 
made it very clear that we are 
not considering any alternatives 
for the Lavi." 

The first prototype of the 
Lavi will be formally rolled 
out next month, prior to a test 
flight scheduled for late Sep- 
tember or early October. But 
nc decision is understood to 
have been made yet on proceed- 
ing from the development to 
the production stage. 


Japanese consortium to 
build hotel In Istanbul 


BY DAVID BARCHARD IN ANKARA 


A JAPANESE consortium 
including Nippon Fire-Marine 
Insurance, Kumagai Gumi and 
the urban Techno-institute is 
to build a five star hotel in Istan- 
bul with 600 rooms on land 
leased from the Istanbul muni- 
cipality. 

This is only the third 
Japanese joint venture ever to 
be set up in Turkey and comes 


during a week intended to pro- 
mote Japanese — Turkish 
economic links. 

The Japanese stake in the 
project will be 90 per cent 
The local partner holding the 
remainder of the shares will be 
the Zlhni group, a transport and 
trading conglomerate. Cost of 
constructing the hotel will be 
around 584m. 


By Colira MacDougall 

FOREIGN investment growth 
in chin* has slowed for the 
first time since 1983* the 
official newspaper Inter- 
national Business has said 
in Peking. 

The main, reasons for the 
faltering growth are poor 
management, too much -red 
tape and problems over 
foreign exchange, the news- 
paper says. 

Figures for the January- 
April period show that 
foreign investment in China 
totalled around 5500m 
(£333m) in the. first four 
months compared to a record 
$ 5 - 85 bn for calendar 1985. 

Of the 9161m total since 
1979, the majority comes 
from Hong Kong investors In 
part because the colony’s 
businessmen see investment 
as a form of insurance in the 
ran up to 1397 when Hong 
Kong reverts to Chin a. Next 
in number of ventures, is the 
US, though individual values 
Of American contracts are 
situll. 

“Businessmen are finding 
the investment dimate in 
niiwa increasingly murky,” 
said one observer in London. 
“ With growing decentralisa- 
tion foreigners no longer 
know who they are dealing 
with, and Bank of China 
guarantees are increasingly 
hard to get. ” 

“ In terms of costs of doing 
business, labour productivity, 
access to the leadership, 
information and efficiency of 
government, China ranks 
behind east Asian countries 
competing with it for foreign 
investment,” said a Western 
diplomat In Peking. 

Foreign businessmen find 
that the time and expense 
required to pvt together a 
deal with a Chinese organi- 
sation is costly. They are 
further discouraged by the 
growing propensity for deals 
to fall apart or to strike new 
hnrdles even when signed, 
added a London banker. 
“ China's door Is net so much 
Open as swinging,” he said. 

The case of the American 
Motors Corporation (AMQ. 
which has around a one third 
share in the Beijing (Peking) 
Jeep Corporation, to one 
example. The joint venture 
ran out of foreign exchange 
to purchase hits for assembly 
front the US company. 


CHILE is continuing to attract 
considerable foreign investment, 
despite uncertainty about the 
country's future political situa- 
tion when General Augusts 
Pinochet's term of office ends, in 
1989. 

The country's foreign invest- 
ment statute is one of the most 
liberal In the world, providing 
no distinction between foreign 
and national investors and no 
restrictions on profit remit- 
tances. After three years restric- 
tions on capital remittances are 
lifted, and the activities of 
foreign investors are subject 
to very little red tape. 

According to Chile's Foreign 
Investment Committee, 526.9m 
in foreign investment funds 
were disbursed during the first 
fOur months of this year and 
new investment projects or ex- 
penditures worth 571.3m were 
authorised. 

Nevertheless, one of the 
Pinochet regime’s pet foreign 
investment projects, the Cerro 
Colorado copper mine, ran 
aground, earlier this year when 
Outokumpu, the Finnish state 
mining company, decided to 
pull out The company was to 
have provided 25 per cent of the 
financing and equity for the 
5210m project, with the remain- 
der coming from West Germany, 
Canada and the Chilean State 
Development Corporation. 

Though the Cerro Colorado’s 
ore reserves and location make 
it a dubious venture, according 
to some experts, political fac- 
tors played at least a partial 
role in the company's decision. 
Finnish trade unions pressured 
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the Government over the Pino- 
chet regime's human rights re- 
cord, while at least two Oppo- 
sition figures. — a University 
student leader and a former 
Chilean Presidential candidate 
— - warned the Finns that a 
future democratic Government 
would modify existing foreign 
investment regulations, impos- 
ing new restrictions on foreign 
mining projects in particular. 

Mr Pedro Cabezon. executive 
secretary of Chile's Foreign In- 
vestment Committee, said the 
Outokumpu departure has only 
postponed, rather than can- 
celled, development of the 
Cerro Colorado project But 
other Chilean officials implied 
that Opposition activity had 
been almost solely to blame for 
the pullout 

Mr Alfonso Marquez de la 
Plata the Labour Minister 


charged that “ immoral and un- 
acceptable " campaigning by the 
regime's opponents had 
jeopardised the Cerro Colorado 
project Mr Samuel Lira, the 
Mining Minister, chided critics 
of the regime’s foreign invest- 
ment policies who. he said, 
simultaneously pleaded for 
better living conditions for the 
people while forgetting that 
without investment there could 
be ho development 

The Mines Minister made his 
remarks during the Inaugur- 
ation of a new methanol plant 
involving a $3Q0m investment 
SO per cent of which is being 
supplied by the US conglomer- 
ate Allied-Signal. 

The issue also arose during 
the annual shareholders’ meet- 
ing last month of Exxon, the US 
oil company. A group of Roman 
Catholic religious and lay 


people presented a motion 
against the proposed expansion 
of Exxon's mining operations in 
Chile- 

Exxon bought the L® 

Disputada copper mine in 1978 
and has been authorised to in- 
vest 51-2bn in the project. 

The Catholic Group’s proposi- 
tion urged that Exxon “ suspend 
any expansion of its Chilean 

subsidiaries’ mining operations 

until the government of that 
country re-establishes its 

citizens' total democratic 

rights." Although the motion 
was eventually rejected, it did 
receive considerable attention 
in the Chilean press. 

The country's Opposition 
feeders have never advocated 
that foreign companies with- 
draw from Chile on the grounds 
that their activities support the 
Pinochet regime. They oppose 
large-scale foreign investments 
in piining on nationalist 
grounds, but there is no move- 
ment similar to South Africa's 
disinvestment campaign. 

“If a foreign investment pro- 
ject is contributing to our 
national development, then it 
can be said to aid Chile's tran- 
sition toward democracy." a 
Christian Democratic leader 
said, adding that a mass exodus 
of foreign Investors from Chile 
“would only contribute to our 
economic misery." 

He predicted that a future 
elected civilian government 
might modify the rules on free 
repatriation of profits and 
capital, but would respect 
previously signed agreements 
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with foreign companies. 

Chile has always offered 
foreign investors certain natural 
advantages, irrespective of £ 
investment policy— low labour 
costs, advanced technology and 
good universities produnne 
well-qualified professionals and 
technicians. In addition, the 
level of corruption and bribery 
in business and official circle? 
is conspicuously lower thah in 
other Latin American coun- 
tries. 

Its disadvantages ineladt the 
country’s Isolated geographical 
position and small maiket^feii. 
tical questions. therefwcTkrve 
comprised only one atto r 
influencing a foreign company’s 
final decision. 




“There was a rather cow 
certainty before among the ex- 
patriate business commtmity 
here that Pinochet would be in 
power until at least 1989, and 
that 1989 was a long way off," 
a Western diplomat in Santiago 
said. "From now oq people 
might tend to .wait and see, 
unless there are other: compel- 
ling reasons for guhjg ahead 

with a project" 
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Tornado sale to Turkey runs into problems 


NZ to sign 
dumping code" 


BY PETER BRUCE IN BONN 


ADVANCED negotiations to 
sell some 40 British. West 
German and Italian-built Tor- 
nado strike aircraft to Turkey, 
worth around DM 4bn (£l-2bn) 
have come to a virtual stand- 
still because the three supplier 
countries cannot agree on how 
to finance the deal. 

Officials at Panavla, the 
Munich-based group which 
manages production of the 
Tornado in the three partner 
countries,, are also concerned 
that political difficulties for Mr 
Yasuhiro Nakasone, the 
Japanese Prime Minister, might 
mean the total failure of efforts 
to sell Tornado to Tokyo. 

Outside Britain. West Ger- 
many and Italy, Tornado has 


been sold only to Saudi Arabia 
and Oman. Production of the 
929 aircraft ordered so far 
expires in 1992 but each 
Tornado partner has a full 
production facility and in order 
for this expensive triplication 
not to go to waste after 1992, 
export orders are becoming 
increasingly important. 

Panavia officials say the 
partner countries have also 
approached Singapore, Malaysia, 
Indonesia and Thailand and 
may also try to sell the aircraft 
in Brazil, which has its own 
highly developed aircraft 
industry. Jordan is expected to 
decide by the end of this year 
whether to buy 40 Tornado 
interceptors. 


A Turkish order, which 
appeared to be almost certain 
when Mr Turgut Oral, the 
Turkish prime minister, con* 
firmed a strong interest in the 
aircraft during a trip to 
Western Europe nearly four 
months ago, has also been 
hampered by the failure so far 
by Nato to decide whether to 
develop the Konya airbase south 
a£ Ankara as its main low flying 
air base. 

This would nivolve a DM 2bn 
expansion of the base, and 
employ about 30,000 people. 
Ankara has been trying to 
press Nato, or at least the West 
Germans, into using Konya, as 
an unspoken “condition" for 


buying Tornadoes but it is obvi- 
ously proving difficult for the 
Tornado partners to agree on 
the- extent to which expansion 
work at Konya should be calcu- 
lated Into the final Tornado 
order price. 

The premier export credit 
agencies in Britain, West Ger- 
many and Italy had also agreed 
only to provide partial cover 
for a sale to Turkey, leaving 
the chief selling partner, in this 
case Bonn, having to arrange 
a complex “forfeit” deal in 
which a forfeitor would buy 
aircraft not covered by export 
credits, sell them to the Turks, 
who would take out a medium 
term loan repayable after five 
yeans a t rates above Libor. 


NEW ZEALAND . said it will 
sign the General Agreement so 
Tariffs and Trade (Gatt) anti- 
dumping code due to its increas- 
ing reliance on tariffs. Renter 
reports from Wellington. 

Mr Geoffrey Palmer, acting 
Prime Minister said anti-dump- 
ing procedures have became 
more important as New Zealand 
has moved progressively to 


ITECH 


reduce import licence protection _ . 

for its markets. T?* r - • ■ 


Mr Palmer gave no dote for-r,.- ~ r 
the signing, which win bring",.'.', . 

New Zealand into line with - 
other Gatt signatories, including 
most of its major trading part- 
ners. r 

Acceptance of the code will ■' ■ 
give New Zealand a clear-cut 
formula for handling complaints 


"In 20 years 
we have ouilt France's 
leading international group 
founded on petroleum, 
chemical ana pharmaceutical 
activities worldwide. 


Philips signs 
joint venture 
with Taiwanese 


Fujitsu to set 
up chip plant 
in Singapore 
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PHILIPS, THE Dutch elec- 
tronics company, has signed a 


By Toko Shibata in Tokyo 


contract with tire Taiwanese 
government and four floral 
private companies to set up a 
5208m (£139m) joint very 

large scale integrated circuit 
(vlsi) plant in Taiwan, Reuter 
reports from Talpetu 

The Government said Philips 
will invest about 557 JZm for a 
stake of 27.5 per cent in the 
venture. The Government will 
hold 48.3 per cent, and the rest 
will be split among the four 
local companies. 

Philips will provide tech- 
nology transfer to the venture, 
which will start production this 
year. 

The joint venture, called 
Taiwan Semiconductor Manu- 
facturing will produce about 

10.000 high-volume and high- 
yield vlsi a month by 1987 and 

40.000 a month by 1990, a gov- 
ernment official said. 

He said more than 50 per 
cent of production will be 
exported to the US, Japan and 
Europe and the rest will go to 
the domestic market. 


Such is our commitment 

to the future." Michel PECQUEUR 


Shell pulls out 
of coal project 


FUJITSU is to start making 
semiconductors in Singapore in 
an attempt to combat the yen's 
steep rise. The company will 
spend S540m (£12 -2m) on set- 
ting up assembly facilities for 
256k dynamic ranadom access 
memory chips and plans to start 
production before the end of 
this year. 

Fujitsu Singapore will import 
partly completed chips from 
Japan and its existing opera- 
tions in Singapore, including 
the production of relays, will 
be transferred to Malaysia. 

The move is also aimed at 
averting US criticism of 
Japanese chip imports which 
has resulted in several US anti- 
dumping cases. . 

Fujitsu completes partly 
finished 256-kilobit drams and 
erasable programable read-only 
memory chips (eproms) shipped 
from Japan in its San Diego 
plant in the US. 

In spite of this it faces high 
dumping charges of almost 75 
per cent as a result of a pre- 
liminary ruling by the US 
Commerce Department in April. 

Hitachi and Toshiba have 
chip plants in Malaysia while 
NEC has plants in Singapore 
and Malaysia. 
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CONSOLIDATED ACCOUNTS IN BRIEF 

(in brUions of French fitincsj 

7 985 

7984 

Sales 

7 807 

777A 

Funds generated from np&rriinn*; , 

79.8 

27.7 

Can&aSdated net ineome ' 

S3 

65 

Capital expenditures 

782 

74.7 

Shareholders equity 

(after appropriation of nef income) 

483 

435 

Long term debt 

79.0 

22.7 

Gross dividend per share 
(in French francs, including 
associated French tax credit) 

2025 

2025 
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By Yoke Shibata. 

shell has told the Japanese 
electric power industry that it 
is going to ' withdraw from a 
proposed joint project to 
develop coal in Wyoming. 

Shell's Pectin Coal Inter- 
national said that ■ falling exude ' 
oil and coal prices would make i 
the project • economically : 
urtviabfe,. . ., 

The aim was to produce ; 
about 20m tons a year start- 
ing In 1990 for shipment to I 
South Korea, Taiwan and 
Japan and other countries. 

Japanese power companies 
were initially reluctant to par- 
ticipate in the project because 
growth in domestic power 
demand is slowing and coal 
supplies are secured for domes- 
tic consumption up until the 
mid 1990s, 

However, they signed up in 
the hope that the project would 
help reduce dependence on 
Australia and ease trade fric- 
tion with the US. 

The Japanese power industry, 
last autumn retreated from a 
joint coal development project 
with a Colorado company, 
because of unexpectedly high, 
transcontinental transportation 
costs from the US inland area 
to the west coast. 

The Shell subsidiary was to 
have supplied 7.5m tons of 
coal from the Wyoming field 
to Japan beginning in 1995. 
Another 7.5m tons was to have 
been exported to Taiwan and 
South Korea, 
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TESCO PLG 

Ohcorporated in EugUmdTupder the Companies Act 1929: No. 445790) 
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Placing of £125,000,000 no minal 4 per cent. 

. US 8 ®™** Deep Discount Loan Stock 2006 

at £45.835 per £100 nominal, payable in full on acceptance 

Application has been made to the Council ofThe Stock Exchange for the whole of 
the Stock to be admitted to the Official list. 
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LOOK WHAT'S GROWING 
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LETRASET RTMMEL PETBGW BENN BROTHERS ASTRA R REWORKS 
HAFFENDEN RICH BOROUGH PFIZER HODDER & STOUGHTON ABBOTT 
LABORATORIES KUPPON ELECTRICAL SHEERNESS STEEL TWINLOCK 
FRESHBAKE FOODS SHELL RESEARCH WOiACE & TIERNAN STELMO 


Hundreds of successful companies have put down their roots in Kent. 
They've found unrivalled links with the rest of Britain and Europe; a 
skilled workforce and a better way of life. 

Move your business into the Garden - there's plenty of room for 
growth. For a brochure and video contact the KEDB today 


Kent Economic Bf^^hley House; Week Street 

n«i mlni-in.it Maidstone, Kent ME14 1RF. 

Telephone.- 0622 .679976 

Bnanl l&A»0*e««*>*E.2&SW »00a>«: 2»6B71 P5COt» 

" 11 ■ - JmfepncnUM 03 479 393&WBTJ 23307 MU«S»C 


Wc set snore 
wheels 
in motion 

RJHOARE 

Leasing limited 

Reasa write ortetaphona far Mi details about aurvoblde teasing services, 
337PooteRoad.Boumennuft.Dc3reetBI+eiAE.1W;f02a2>7B8888 T«ac4l35f 
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Organised by Industrial md Trad* Fa« Unwed. /flK 

bddiUe Haute, Blwihtwn Court. SoTfoua, VMstMdUndi B91 2BG - - - ilia 
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Financial Times 
Conferences 

WORLD A EROSP ACETO THE END 
OF THE CENTURY 

London — August 26, 27 and 28, 1986 

The Financial Times has invited a distinguished galaxy of 
top executives from the world’s airline and aerospaoe industry 
and regulatory authorities to address the theme . World 
Aerospace to the End of the Century. The three day con* 
ference will be held on 26, 27 and 28 August 1986 in advance 
of the Fain borough International Air Show. The aim will be 
to present to delegates the views of many of the leaders of 
world aviation so as to generate a background of under- 
standing of future trends against which the Famborougb 
Air Show can be viewed. 

PACIFIC BASIN OIL AND GAS- 
PRICES, INVESTMENT AND THE 
BUSINESS OUTLOOK 

Hong Kong — September25 and 26, 1986 

The FT conference programme has a' strong tradition in the 
energy f»id This year's major oil and gas forum is to beheld 
at the Hong Kong Meridien on September 26 and 86 • m 
association with Petroleum News. Ir Wrjarso. the leading 
Indonesian official. Mr Zon Ming. Senior Adviser to tee China 
National Offshore Oil Corporation. Mr Paul Ravesies, Fresiderrt 
of Ar co Petroleum and Mr Dick van Hilten, C hairm an and 
Chief Executive of Shell Refining in Singapore will be 
members of a prominent panel of speakers under the chair- 
manship of Mr Peter Gaffney of Gaffney, Cline And Associates 
and Mr Cbote Sophoapanich of the B a n g k ok Bank. 

ELECTRONIC FINANCIAL SERV ICES 
—THE KEY TO COMPETITIVE 
ADVANTAGE 
London — October 15 and 16, 1986 

The Financial Times fourth conference on Electronic 
Financial S er vice s will be held on 15 and 16 October, 1988 
and will precede the International Financial Services and 
Technology "80 Exhibition to be held at the Barbican Centre. 
This 1986 meeting will address the theme Electronic Financial 
Services— The Key to Competitive Advantage and will feature 
papers by Mr Trevor Nicholas, Mr Fabio Cbiusa, Mr William 
Murphy. Mr Dong McCallum, Ur JeanFrancoia ds la Court 
and Hr Alan Britten. 

AUenqubiesdu^be addressed to: 

The Financial Times 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9AX 

Tel: 01-621 1355 (24-hour answering service) 
Teles: 27347 FTCONF G 
Gables: FINCONF LONDON 


Eric Short assesses the impact of the latest ruling from the Council of Employment Ministers 

EEC directive falls short of pensions sex equality 


THE EEC has been discus si ng 
all aspects of sex equality for 
many years.' late last week, the 
Council of Employment 
Ministers issued yet another 
directive on tile implementa- 
tion of the principle of equal 
treatment for men and women 
In -occupational pension 
schemes. 

In practical terms, the direc- 
tive gives no more pensions 
equality tftan already exists in ' 
spite of the enthusiastic recep- 
tion given it by Mr Kenneth 
Clarke, the Paymaster General 
and Employment Minister, who 
took the lead at the council for 
the UK- . 

•In- connection with company 
pension, schemes, Mr Clarke 
said -the directive would pro- 
hibit discrimination between 
men and' women on conditions 
of- -membership, the level of 
contributions .and— subject to 
certain excep ti on s i n the level 
and type of benefits. 

It is those exceptions, which 
are . . wide*angin& . that has 
enabled the Association of Bri- 
tkh msnren and the National 
Association of Pension Funds 
to express, their satisfaction 
with the document. The Equal 
Opportunities Commission, 
however, is bitterly dis- 
appointed. 

The directive lays down 
that utocupatianal schemes must 
allow equal access to member- 
ship to both men. and — already 
a requirement under UK 
employ ment law. . 

Most PK occupation al pen- 


sion schemes operate on the 
"defined benefit” principle: pen- 
sion and other benefit levels are 
stated in terms of an employee’s 
earnings either at or near 
retirement or averaged in real 
terms over the working life- 
time. In almost all schemes, 
the benefit rates are the same 
for men and women 

Since the employer usually 
pays one global contribution as 
a percentage of the payroll, 
there is no question of differing 
contributions. 

The main inequality In 
occupational pension schemes 
arises because women generally 
retire earlier than men. Most 
schemes follow the state 
pattern of retirement at 65 for 
men and 60 for women. 

The EEC directive states that 
retirement ages must be the 
g ame , but then comes the first 
exception. Occupational 
schemes do not have to Imple- 
ment equal ages until the state 
scheme has done so. Inspite of 
all the pressure from the pen- 
sion Industry, the EOC and the 
TUG, the Government has con- 
tinually docked the issue. 

The second exception relates 
to options offered to members 
by company pension schemes. 
The two most Important of 
these are the option at retire- 
ment to convert part of the 
pension into a cash sum and 
the option to make farther con- 
tributions — known as addi- 
tional voluntary contri buti ons 
to boost benefits. 

Schemes ace allowed totals 


the greater life expectancy of 
women into account in applying 
options. 

For commutation, the greater 
life expectancy benefits women 
in that they have to forgo less 
pension for a given cash sum 
than men of die same age. 

With AVCs, they mostly 
operate on a “ money purchase” 
basis, .women get lower benefits 
than men for the same contri- 
bution, 

■ The directive also deals with 
money purchase schemes. In 
these schemes, contributions 
are accumulated until retire- 
ment when the aggregate 
amount is used to buy a pen- 
sion. Since women have a 
longer life expectancy, the 
accumulated sum buys less pen- 
sion than for men of. the same 
age. 

. The previous directive pro- 
posed equal treatment for men 
and women — the so-called 
"unisex annuities.” This was 
warmly welcomed by the EOC 
and bitterly opposed by life 
companies and the actuarial 
profession. 

The new EEC directive per- 
mits differences in life 
expectancy and illhealth to be 
taken into acoount in fixing 
pension rates for men and 
women In these money purchase 
sch em es, whether on a company 
or Individual' basis. 

Mr Clurirg raid that this 
decision was taken after a lot 
of careful thought. It was 
agreed that it was the only 
realistic course if tee employ- 


ment ministers wished to avoid 
imposing financial and admini- 
strative burdens which would 
dissuade some employers, par- 
ticularly small companies,, from 
operating schemes. 

The EOC finds this reasoning 
extremely weak, since the 
Government twice gave a com- 
mitment to ynitfr annuities, 
in pension proposals last year. 
- life companies are allowed 
under section 45 of the 1975 
Sex Discrimination Act to quote 
different rates for men and 
women providing this is based 
on accepted statistics. The 
EOC accepts that the actuarial 
tables comply with this section, 
although it contends that 
regional differences in mortal- 
ity are greater than that 
between the sexes, yet actuaries 
do not allow for. this. It wants 
the section repealed. 

Under the new directive, self- 
employed women and others 
getting pensions from a money 
purchase scheme would con- 
tinue to receive lower pensions 
thaw mon of the wv"" 1 * age in 
spite of paying the same con- 
tribution. 

The Government will now 
have to reconsider its personal 
pension proposals as set out in 
the Social Security Bill. This 
introduces tee concept of equal 
pensions for equal contribu- 
tions at the age so far as 
the minimum contribution is 


S£r£ e ^y<£uSb£ Kenneth Clarke: directive wN prohibit discrtmlnntloff 
tions at the same age so far as m Pension schemes 

the minimum contribution is The EEC directive confirms Employment Ministers to per- 
concerned. There is no restrio- the status quo in UK pensions, suade it that there are very 
tton on additional contribu- Now it is the turn of the EOC strong social reasons for equal 
ti on s . to lobby the Council of treatment in annuities. 



How to be the 
successful transatlantic 
business traveller. 
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TWA gives 
business travellers 
special care and'attentioa 
Special Ambassador Class 
check-in. And separate 
section in the plane 
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comfort and relaxation 

TWAs Ambassador Class gives 
business travellers a 
relaxed and restful flight Ak 

Widest 747 business class 
seats across the Atlantic And 
the most comfortable .... " 
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2a Deep redine for 
superb comfort 


TWAs Ambassador Class seats are only six across, 
in pairs. Plenty of leg-room, wide aisles, space to work. 
And relax. 


2b Perfect rest fix 
legs and feet 


2c Adjustable 
for back support 
and lying bade 


RULE 


4 the best 

service , 

Our Ambassador 
Class cabin service is 
specially tailored for 
business travellers, ia 
Quiet, friendly, ■ 
attentive J 

Elegantly 1 

served meals I 


RULE 
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Make surethe airline takes you 




f TWA flies to over 60 

US cities -across America, with- 
out changing airlines 

Every business traveller to l|Elff|§§ 
the USA knows that by follow- 
f Is ■ n g these simple ruleshe's on |||j£||9l| 
i a the way to becoming a 
: Jjkm successful business traveller 
if That's what TWAs Ambassador Class is 

ra||m designed for So why put yourself at a 
IglB disadvantage? Fly TWA Ambassador . 
Wmgf Class and enjoy it And succeed. A 

i ^ 

1 Leading the way to the USA 
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UK NEWS 


Factory gate 
price rises 
at 12-year low 


FARMERS PROPOSE £50M PLAN FOR SURPLUS LAND 


Forestry funding scheme urged 


BY GEORGE GRAHAM 

INFLATION IN manufacturers' fac- 
tory gate prices slowed last month 
to its lowest level since 1974, and of- 
ficials believe it can continue to 
drop in coming months. 

The rate of increase in manufac- 
turing industry's output prices, 
however, remains far in excess of 
its fuel and raw material costs, 
which have fallen steadily since 
February 1965. 

Producers’ output prices are pro- 
visionally estimated to have risen 
by 0.2 per cent in May, the Depart- 
ment of TTade and Industry (DTI) 
said yesterday. This brought the an- 
nual infla tion rate down to 4.5 per 
cent, compared with 4.6 per cent in 
April. 

Input prices, meanwhile, fell by 


OUTPUT 
PRICES ' 


^ " Raw Malarial /\ 
_ IIWT PRICES j 


Watchdog 
role for 
auditors 
to change 

By Nick Bunker 

THE GOVERNMENT has decided 
against its draft proposal to impose 

a statutory duty on company audi- r — o, — --o- 

tors to act as watchdogs tor the tamal governments - would provide Minister, is campaigning tor toceo- 
UKs new investor protection regu* fanners with additional revenue at fives to encourage farmers to take 
lators. & time when their traditional . surplus land out of production or to 

Instead, ministers have given 8 ° urces of income were being switch it to crops in which the Corn- 
professional accountancy bodies squeezed. It claimed that the plan munity is not self-sufficient But his 
the task over the next 12 months of tx>u ^ also reduce the overall pres- officials favour a short-term 
defining circ umstanc es, such as su- sure ° n EEC budget and cut the scheme which would aim to retire 


BY ANDREW GOWERS 

THE BRITISH farming industry strain as a result of the increasing “unless the EEC, the Government 
yesterday called for publicly funded cost of storing and subsidising ex- and the public accept the need to 
incentives worth up to £50m a year ports of surplus crops such as ce- provide realistic and conti n u in g in- 
to persuade fanners to start com- ■ reals. By contrast, the EEC the come support for those who embark 
merrial timber production on sur- . UK in particular are substantial net on this very long-term activity." 
pins agricultural land. importers of timber. . It takes 20 to 25 years tor even 

The National Fanners’ Union The plan is likely to receive a cool the fastest-growing conifers to pro- 
(NFU) said such a scheme - funded reception in Whitehall, however, Mr vide a return and 40 years for them 
by the EEC in conjunction with na- Micha el -Tripling, the Agriculture to reach maturity. For broad-leaved 
tional governments — would provide Minister, is campaigning for inceo- trees the time-lag between initial 


project 

import bill says the NFU. *■ 9 

The UK imports more than 90 per 

cent of its timber at an annual cost £ Uf \>OJUQd[ 
come support for those who embark of i&5bn. Growers say there is a 

on this very long-term activity.” rising demand tor wood in the Brit- CHINA IS eager to go ahead with 
It taVre 20 to 25 years tor even ista paper and board industries. In building an iron and steel .plant aj 
the fastest-growing conifers to pro- addition, there could be savings in Ningbo. Zhejiang pr ovin ce; Vice, 
vide a return and 40 years for them excess of ElOOm on EEC agricultu- premier Li Peng said in London 
to reach maturity. For broad-leaved ral support expenditure, the NFU yesterday, Conte SfeBfflsgag 
trees the time-lag between initial plains writes, 

investment and revenue can be 100 British timber growers already ^ Kmgdon, chief am*, 
years or more. The NFlTs idea is benefit from government grants tive Q ( ^ u avy McKee f^rrm 
that the authorities should make up and tax breaks, but these have been Group which has carried outTnS 
the income gap during the growing .more attractive to big investors feasibility study on' Stem 
period and that financial support from outside the industry fl,a t both they and tito iCWm 

should be phased out once the trees The NFU is also proposing that ^ghed to proceed wtth the wrif* 
are paying their way. the present grant system should be At tfa e same tm.. a eiaOmW. 

Such a scheme - estimated to rationalised, that land planted to development project, umtedfcSS 
cost £50m annually in peak years- trees should be exempt from capital » 0 n between the British 
would help to boost the UK's forest- transfer tax and that the Govern- lixgtowe and the Nigt» Hnfbotir aw 
ed area from its relatively low level ment could encourage investment ministration mav also on 


a time when their traditional 
sources of income were being 
squeezed. It claimed that the plan 
could also reduce the overall pres- 


surphis land out of production or to 
switch it to crops in which the Com- 
munity is not self-sufficient But his 
officials favour a short-term 


UK's import bill. 


PRODUCER * 

dy 0.2 per cent m may, me uepan- ■ gU- \ _| I Board (SIB), 

meat of Trade and Industry (DTI) I JT PRICES \ ,J I The Department of Trade and In- 
said jtesterday. This brought the an- 1 1P T i L. ^ p I dustry (DTI) would retain reserve 
nual inflation rate down to 4.5 per L 1984 - was 8B J re v to ^ down Levant rules 

rent, compared with 4.6 per cent m . .. , _ itself if the profession failed to is- 

April* . ... , .. . feU by only £ 2 per cent over the last ^ adequate guidelines, Mr Mi- 

Input pares, meanwhile, fell by 12 months, whiletheu- outyutpnoes chad inward, the corporate and 
0.4 per cent last month to stand 8.5 rose by 4.8 per rent For all other in- w ffo irs said ves- 

per cent lower than a year earlier. d us tries, mput paces fell by 11.8 per 
The drop reflected lower prices for cent while output prices rose by 4.4 


The NFU plan, revealed yester- the substantial' long-term commit- 
day, will be studied with interest at ment required tor subsidising fo in- 


spected fraud, in which auditors 

should bypass clients and report di- **“ 1,1 u »c»««cu jr»«a- uw si 
rectiy to regulatory bodies such as wiH be st ud i ed with interest at ment 
the Securities and Investments toe European Commission, which is estry. 
Board (SIB). working on policy proposals for for- Mr 

The Department of Trade and In- e ^5 r ‘ _ . PresM 

dustrv fDTO would retain reserve ™ Community budget is under not t e 


land tor say five years rather than 


Ningbo. Zhejiang p rovin g; Vice- 
premier Li Peng ?aW ia London 
yesterday, CoHte 


Mr Simon Gourlay, the NFU 
president, said that, forestry could 
not take off as a farm enterprise 


At the same tone, a.eiMgTpat 


of 9 per cent of the total and could in the modernisation and construct- 
result in significant savings on the ion of sa wmills. 


The drop reflected lower prices for cent while output prices rose by 4.4 
petroleum products and a fall in the per rent 

cost of industrial electricity. A fur- Consumer price inflation has 
tber fall is expected after last slowed further than manufacturers 
week's announcement of an imme- -prices. The Retail Price Index (RPI) 
diate cut in electricity prices. in April showed inflation at 3 per 

Mnfh of the decline in producer cent, and a further decline is ex- 
input prices has resulted from the pected for May, to be announced on 
fell in oil prices. Fuel costs overall Friday. If mortgage rates and petrol 
stood lli per rent lower in May prices are excluded from the RPI, 
than a year earlier. Other raw ma- however, the rate of increase is siro- 
terials, however, have also fallen in ilar to that for manufcturers' output 
price, reflecting falling commodity prices. 

markets and the decline in the val- In the Gty of London, financial 
ue of the dollar over toe past year, markets have been hoping that the 
These falling prices have not fed announcement of low inflation fig- 
through fully into manufacturers' ures would provide the trigger for a 
output prices. For most industries, half percentage point cut in bank 
wages and salaries make up more base rates to 9K per cent Yester- 
toan 50 per cent of costs, and labour day, however, the Bank of England 
costs per unit of output in the first reinforced its cautious signal last 
quarter of the year rose by 8.3 per week by keeping the money mar- 


ker cent The announcement met a luke- 

Consumer price inflation has WBrm 
slowed further than manufacturers ^^tan^ which predict 

prices. The Retail Price Index (RPI) consid ™ le tofficidtire m drawing 

pected for May, to be announced on Mr Howard's statement came as 


Journalists on Murdoch paper 
vote to stop work at Wapping 


SLSSJStfiWSfe! KABSKSiS 


amendments to the Financial Ser- 
vices Bin, which this week enters 


BY DAVID BHMDLE AND HELEN HAGUE 

JOURNALISTS on toe Sun daily favour of industrial action, up to yesterday tot back at London 
newspaper have voted in a secret and mendin g strike action, in branches which have criticised her 
ballot to stop working at the Wap- breach of employment terms. handling of the dispute. She ap- 
ping, east London, plant at the cen- In the result, declared last night, pealed tor unity within the union 


Record 

loss 

by Lloyd’s 


By John Moore 


tre of the News International dis- 94 NUJ members voted No and 80 in her opening speech to the 
puts. voted Yes. There were three spoiled conference in Scarborough, 

The company, of which Mr Ru- papers and a turnout of 177 of the Yorkshire, she defended her leader- 
pert Murdoch is chairman, sacked 220 or so chapel members. ship ^ ^ the light of criticism 

5,500 print workers after they went Mr Murdoch's other UK national activists and pledged 

on strike over the transfer of pro- newspapers - toe News of the ^ that no branch or 

duction to Wapping. Last week, the World, The Times and The Sunday ^ individuals hijacked the 

print unions' sacked members vot- Times - are also published at Wap- ^, ;n „ 

ed to continue the 20-week disrate ping. Journalists on toe later two ti- , 

by rejecting Mr Murdoch’s “final" ties have invoked their disputes 
offer of compensation. procedure with toe company but 

Some Sun journalists said last the Sun chapel is the first to vote on a „2, 

night that, as a result of their own possible industrial action over 

ballot, they would not today cross working conditions. It will meet *° r ^ fE 1 * wreck ~ 

picket lines outside the plant How- again tomorrow to decide what ae- ^ P ur P° rt to represent 
ever, there is unlikely to be any im- tion to take. In > reference to criticism lev- 

mediate effect on production of the The outcome of the vote, which elled at her by London branches 
tabloid newspaper, which sells over was not expected, will be a big mo- that she had not done enough to , 
4m copies, the highest daily circula- rale boost to the print workers' step up the dispute, Ms Dean said: 
tion in the UK. uninnc as they try to give the Wap- *1 am not interested in machismo ; 

The ballot, conducted by the Sun ping dispute fresh momentum in breast-thumping, or street corner ' 
chapel (office branch) of the Nation- the wake of their sacked members’ chants about ‘selling people down ■ 
ai Union of Journalists, posed the decisions to reject settlement the river.’ That sort of chant usually 
question: "Do you wish to continue terms. comes from those who have failed 

working at Wapping?", adding that Ms Brenda Dean, general secre- to recognise that there is no longer 
a No vote would be taken to be in tary of the print union Sogat *82, any river to sell them down." 


cent from the same period a year 
earlier. 

For some industries toe change 
has been dramatic. Producers of ar- 
tificial fibres, whose raw materials 
are largely oil-based, have seen 
their input costs fall by 10.3 per 
cent over toe past year. They have. 


however, managed to put up their ment Office. Mr Eltis has been a 


ilar to that for manufcturers' output its final stages to the House of Com- 
prices icons. 

In the City of London, financial . Audito xs _* ia ve 1 1“*^ ** 
markets have been hoping that the 
announcement of low inflation fig- ? ons ab< ^ a . cbent 
ures would provide the trigger for a 

half percentage point cut in bank S£l d£ SLriSiSJhS 
base rates to 9* per cent Yester- 

day, however, the Bank of England oI ,awsmts tor breach 

reinforced its cautious signal last 0 „ , 

week by keeping the money mar- Mr Howard said yesterday that 
kets short of cash. In the interbank the bill would be changed to protect 
market, three month interest rates auditors from liability for losses 
stayed unchanged at 9% per cent suffered as a result of a report to a 

Anatde Kaletsky writes: Mr Wal- regulator made in good faith. Such 
ter Eltis, the free market economist reports would also have qualified 
from Exter College, Oxford, has privilege against actions for defam- 
been appointed economic director a *to n to™ clients, 
of toe National Economic Develop- The Institute of Chartered Ac- 


pute. voted Yes. There were three spoiled 

The company, of which Mr Ru- papers and a turnout of 177 of the 
pert Murdoch is chairman, sacked 220 or so chapel members. 

5,500 print workers after they went Mr Murdoch's other UK national 
on strike over the transfer of pro- newspapers - toe News of the 
duction to Wapping. Last week, the World, The Times and The Sunday 
print unions' sacked members vot- Times - are also published at Wap- 
ed to continue the 20-week dispute ping. Journalists on the later two ti- 


output prices by 7JJ per cent in the 
same period, the DTI figures show. 


strong supporter of the Govern- 
ment's efforts to cut public spend- 


Food, drink and tobacco Indus- tog and curb state intervention to 
tries have seen their input prices toe private sector. 


The Institute of Chartered Ac- 
countants in Englan d and Wales 
said that this would still leave audi- 
tors open to suits for negligence if li 

they failed to report suspicions of I working snapping?", «d»W that 
fraud to regulators. I *• * 


lixstowe and the Nigbo Haftqhr Ad- 
ministration, may also go idiiad. 
Vice-premier U, wbou afnv^p fl . 
nying China's Commuhiri Party 
secretary-general Hu Ya8*bg m 
his official visit to Britain said he 
was keen that the harbour develop- 
ment should be timed'to adtiotaaDv 
the steel plant " . 

The proposed steel plahL which 
is still at an early stage atitegotia- 
tion, would be built by a consortimn 
led by Davy, and including, GBC, 
British Oxygen, Northern Engi- 
neering Industries, BabooCk and 
„ the West German company Ferros- 

tahL China badly needs it afore last 
THE NEAR E45m paid by the au- >*ear it imported 20m toos ot steel, 
thorities of the Lloyd’s London in- Vice-premier Li said. ■ S; . 
surance market to the British to- ^ The project was fii±t suggested to 
land Revenue to settle disputed tax Davy about 18 months aga bySrY. 
arrears of the market's insurance E. Pao, the Hongkong bUstotesman 
und erwriters has led to the admin- wfio is a native of Nigbo._Flnu)cul 
istration daniaring its largest ever arrangements for the plant nere 
deficit not disclosed. . 

The figures are revealed in the □ UNCERTAINTY over the Intare 
latest report and accounts of the 0 f the Northern Ireland Assembly 
central administrative body of could be. cleared up later .fhjstoeefc. 
Lloyd’s, the Corporation of Lloyd's. The Cabinet meets on T&anday to 
The accounts for the financial year discuss the fate of toe Ati&nbly 
to December 31 last show a deficit for which elec tions are due-in the 
of £18.4m, compared with a surplus autumn. A government statement 
of £24m a year earlier. This is be- could be made lata- tfie saute day 
lieved to be the largest deficit since It to not expected that mtaiftttts win 
toe corporation was formed more decide on the outright abolition d 
than a 100 years ago. the Assembly but call intend! br its 

The corporation is the non-trad- dissolution, enabling it'tetelgacti- 
tog admin i st rative hub of the vated without the need tor fash 
Lloyd's insurance market It pro- Legislation. 
vides support services tor the mar- ..^.y . . . .. 

kefs members. It derives its reve- 

nues from subscriptions from the j t ^'- becana i 

markets members. iSiZ&nTSi 

The accounts show that an ex- “Wters- . stores were ora 
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HONG KONGl 



Posgate fights 
sale of agency 

By join Moore 

MR IAN POSGATE, once a leading 
underwriter to the Lloyd's insur- 
ance market, is attempting to pre- 
vent the business of a large Lloyd's 
underwriting agency which he 
founded from being sold. 

Mr Posgate has gained a court in- 
junction to stop insurance syndi- 
cates, formed of 2,500 Lloyd’s un- 
derwriting members, under the 
management of his agency, Posgate 
& Den by, from being sold to other 
interests. 

Mr Posgate is fighting to return 
to the Lloyd’s insurance market to 
resume work. Last year he was sus- 
pended for six months by the 
Lioyd’s authorities after he was 
found guilty of receiving gifts from 
Alexander Howden, the insurance 
broker for whose interests he once 
worked 

Although the suspension period 
has expired, the Lloyd's authorities 
are still attempting to block his re- 
turn to the market qwd he is moun- 
ting an appeal. 


traordtoary charge has been made 
of £43.4m oh behalf of the member- 


of a joint venture with Apricot 
3er _ — iputers which was eet up with 
ambitious plans to become. thfeJarg- 
. est European retailer of -personal 
computers. ■ v 

The joint-venture In the JJKsplit 
np earlier this year. Mr JbfoPSay 


with the Revenue on arrears of tax 
liabilities. 

- This settlement . was agreed with 
the Revenue last autumn after one • 

.of the most acrimoidous. disputes 
ever to take place between the tax 

. authorities and a major British In- to ^ overheads. -j 
stitution. . . □ BOOTS, the cbettiist and. pfaarm- 

The Revenue argued that Lloyd's Aceuticais manufacturer,' ujmakiiig 
underwriters had been arranging an agreed bid worth. 1119m for Qe- 
insurance contracts wito the specif- ment Clarke (Holdings), mropti- 
ic purpose of avoiding tax liabilities, dans’ chain, in a move which would 
In a controversial move Lloyd's de- make Boots number two. to the 
dded that although the entire mar- !250ma-year retail optical martafc 
ket was not affected by the dispute If the bid succeeds .Boots irouM 
the disputed liabilities should be add 86 opticians outigtSt mainly in 
met from the market's central the prosperous south of England, to 
funds. the 68 optical practices it has 

Mr Peter Miller, Lloyd's chair- opened inside its stores: since it 
man, in his statement in the report went into this market to August, 
said that was the intention of 1983. 

** □ DESIGN consultants have been 

ensure that this (the central settle- awarded a contract to create a new 

with the 

and the cost of mowng the LkJyd’s deal, with Fitch & Co, S any 

tape that Sir Terence 

SR™ CoWAn's Storehouse Grtxte.iJfedd 
ble for the continued Wgh level of p iay a leadtog part inSeredisign 
bMTOwing.^a^te show that JfDebenlSS SenviBagSt^ 
loans rose from G8,7m to C51m. time of the takeover. •’ 


BUSINESS IN EUR Of’ 
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ypo-Land 


iHERATOX. 


uiithoni Germany i*> one of KnrMjxvs l.isu-st 
reuiuns. ilr> economy fueled primiuilv 
by enormou-s pn>gress in udwuiccd let-lmoliigv- 
relat^d industries and servicev. 

T his is Hyjio-I^tiKl. home of Mm rich- based 
H\pu-I$unk which ojjcnilrs Suuiliem (Ji-r- 
nuinv\ liu-gol bnuuh network and oilers hanks 
the scope and quality of correspondent facilities you 
would expect fmm German v\ oldest joim-sicuk 
bank with total assets exceedim: DM 1J;{ hiiiimi. 

H \[K>-]«tink is equipped with slatc-oft heart 
technical lajwhilities to prm ide instant access 
to intimate Jural market expertise built lip over 


l.»i> years of activity. Our coinpivhcnsivc services 
to bunks range frum routine transactions such as 
jiayments :ind collections and I.'Cs to industrial 
sector analyses, lock btjx systems and sound advice 
on new business potential. 

F ounded in IH.i/i by King Ludwig f of Ikivaria. 

I Ivpo-Hank Inis a sers iceliudilionufmyal client 
treatment and mutually rewarding ct»nvs|x indent 
bankini* relationships, l i >r complete information cm 
Hy | io- B ank's problem solving approach to oirres- 
[h indent banking and how ue can help vou in 
1 lyjxi-I -iuid, gel in touch with t»ur office nearest vou, 
or with us at Theulinerstrasse 11. D-HOtX) Munich 2, 
Telephone (IJ «S!l) 2H fit i- 1. Telex .">2 RfM-Tl. 
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CoiUiKS!'OM)KVr B \Mvl\G 

j.n Tin-: finkst Royai* Tradition 
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AUSTRIA. SALZBURG SHERATON HOlR 
BELG4JM MUSSES SHERATON HOTR ft TOWERS 
CtNMAPK. SHERATON COP»ftV>G0«J HOIH. 
nAlMSHERAJONROMA HOIH 
LQMXN. BfiGftWIA SH0WJON 
SHBIAION HEAJHROW HOTEL 
9ERAK3N RWJK lOWK HOfH. 

SHERAION SKYlWf HOTEL 
LUXIMBOUPG. AfiROGOtF SHBJAION HOTEL 
NOR WV SHERAION HOTR OSU5Fj6to& TOWBiS 

portusal. usboa Sheraton hotel 
secuum h»««ghswraion hotcl 
SWEDEN. SHERATONSTOeXHOLM HOIR&1CWERS 
9wrr^r)iAM3 ahante swraton Hora. (ZURICH) 
TU5KEV EIAN8U. SHfflAJON HOTR&TOWERS 
WE5T GERMANY ESSEN SHERAION HOTEL 
AWNtOURTSHSTARDN HOTEL 
MtNOetStCRAJON HOIH.&JOWBB 
c WwnwSwraWnCorpa«jbon 


E TO SHERATON 

There's a Sieiafon wxtiirrg tor v*xi n toe heart c< dmast eveY mc^r 
Eviopeancitv ^r^eachcr^c^tnerri torrvx^uaxnnitrrtert toth^ 
trasrwss Ucweter. it s a comrrttment that hantiatesWo£crr^.U^ 

and service ifxit arvicx^to hOtrneecfc 

rocm s^rvicv'. secTelar»3l assutonc©. 
CC ttaco ntgr^^^ At 

• SiVkatonwmderstft^trwowajras^tternahitov^ 

TtX^Ttidt3vhtvwer^ae!i3fTr*-v^>C'^vcXJttwh05^V^oeed 
IHom • ^wrywheroyoun^rtriffewflW 
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Sheraton 

Ttte hospitality pe ople d ’ 

ITT 

CAU TOtt fRITNIHUi* 

0800 353535 

Orccfl your tiovel ogs^- 
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Are ICLs competitors 
developing chips on their shoulders? 








Financial Times . Tuesday June 10 1986 


ICL IS A MEMBER OFTHE3TC PLC GROUP.; 


looking much further ahead than that 

By exploiting new technologies like high 
speed fibre optics, and through our leader 
ship in networking, ICL are assured of a 
major role in all sectors of Britain's economy 
for many years to come. 

And some people would give their right 
arm to be in that position. 


In the public sector, you’ll find us hand 
at work in the majority of local government 
offices, in every Regional Health Authority, as 
well as easing the burden on the DHSS and 
Inland Revenue. 

Essential public services like the water, 
gas and electricity industries, all rely on ICL 
information systems. And we play a significant 
role in key areas of the nation's defence. 

Without ICL, Britain could grind to a 
halt tomorrow. Fortunately, however, we're 


Look at it from his point of view. 

In 1985 ICL’s turnover was over £1 bn. 
with pre-tax profits up by 33%. A major 
achievement by any standards and built on 
solid growth. 

We now supply more electronic point- 
of-sale systems to UK retailers than any other 
manufacturer. 

The financial sector and manufacturing 
industries are also investing more than ever 
before in ICL computers. 


Ybu’re in good company. 
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ANGUA BUILDING SOCIETY AUSTIN REED. THE AUTOMOBILE ASSOCIATION. GEC AVIONICS. BANKERS' AUTOMATED CLEARING SERVICES. BBC. BRITANNIA BUILDING SOCIETY. BRITISH GAS CORPORATION. BRITISH RAIL ENGINEERING. CARREFOUR. 
CENTRAL ELECTRICITY GENERATING BOARD. CHLORIDE GROUP. COATS PATONS. CO-OPERATIVE WHOLESALE SOCIETY DALGETY UK. DHSS. THE EQUITABLE LIFE ASSURANCE SOCIETY F. HINDS. FERRANTI. HAWKER SIDDELEY GROUP. HIGHLAND 


REGIONAL COUNCIL. H. fi. CUSTOMS AND EXCISE. IMPERIAL GROUP. INLAND REVENUE. KELLOGG COMPANY OF GREAT BRITAIN. KWIK-FIT. LANCASHIRE COUNTY COUNCIL. METAL BOX. MILK MARKETING BOARD. PROVINCIAL INSURANCE. 


RACAL ELECTRONICS. ROYAL DOULTON. J.SAINSBURY. H. SAMUEL. W. H. SMITH DO IT ALL. SPILLER5 FOODS. STYLO. THORN EMI.VlSlONHIRE. WM. LOW & COMPANY 






Nearly 130 years ago, we opened a branch in Shanghai, 
to serve trade between China and the rest of the world. 

Long before any other Western banks opened 
branches, it had become so well-established that the 
Chinese gave it a name in their own language. 

(Even today in Shanghai, many people will be 
able to help you if you ask for directions to “Makalee”. ) 

Perhaps even more remarkably it has provided 
an uninterrupted service ever since it began. 

Today it has been joined by offices in Beijing, 
Xiamen, Guangzhou and Shenzhen. 

Which suggests that when you need information 
and expert services to help you seize the burgeon- 
ing opportunities for business with today’s China, 
Standard Chartered is the bank you should talk to 
first. 

It also says a good deal about the depth of our 
involvement in the countries where we work all over 
the world. 

In China as in over 60 countries worldwide, 
Standard Chartered can offer you all the local know- 
ledge, contacts and services to help you do better 
business. 

Put us to the test . Bring your toughest problems 
to your nearest branch. 

You’ll find an ever-open door. 

Standard ^Chartered 
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STANDARD CHARTERED BANK, HEAD OFFICE: 38 BISHOPSGATE, LONDON EC2N 4DE. 
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BT exchange orders US companies ‘fighting back 9 
provide jobs boost in semiconductor markets 

for Thorn Ericsson j US SEMICCWroiK^rOH marnifae- ISnffmBRMSmBBi company evolution as they « 


UK NEWS 



BY JASON CRISP , 

THORN ERICSSON expects to take 
on between 500 and 1,000 staff as a 
result of the substantial orders for 
local exchanges won last year from 
British Telecom (BI). 

Most of the new Jobs will be at its 
factory in Scunthorpe, Lincoln- 
shire, where it is spending E14mto 
double the size d the existing plant 
Thom Ericsson, a joint venture be- 
tween Thorn EMI' and LM. Erics- 
son of Sweden, won a dOOm con- 
tract to supply BT with digital ex- 
changes in March last year. 

The award was strongly criticised 
by Plessey and GEC Telecommuni- 
cations which supply BT with Sys- 
tem X digital exchanges. At one 
time, GEC blamed some redundan- 
cies on BTs decision to seek a sec- 
ond twfowig w. 

Thom Ericsson Is to supply BT 

with 100,000 e xcha ng e lines this 
year ami between 8)0,000 and 
5004)00 next year. The first ex- 
change is being installed atSeven- 
oaks, Sent, and is expected to be 
completed at the end of this month. 

The company employs 160 soft- 
ware engineers in Brighton to 
adapt the LM Ericsson Axe ex- 
changes to work in the British tele- 
phone network. Employment at 


Scunthorpe is to more 

than double to over 500 as it starts 
making the exchanges there. 

At presort; the Scunthorpe plant 
makes telephones and private ex- 
changes. Once the expansion is 
completed the plant will have a ca- 
pacity to make 700,000 lines of pri- 
vate and pddid exchanges. 

Thorn Ericsson is «li« y recruiting 
a number of Installation engineers. 
Mr Duncan U flff lVw pTi , ■ mwnwgip g 
director of Thorn Ericsson said yes- 
terday. "Depenfing on the level of 
BT orders, we cooklereate as many 
as 1,000 jobs over the next two 
years." 

BT is about to invite lenders for 
exchanges on a fully competitive 
basis. This will be fought out be- 
tween Plessey, GEC Tefeconmwni- 
■ cations and Thorn Ericsson. Profes- 
sor Bryan Carsberg, director gen- 
eral of the Office of Teleownnmnl- 
cations, toU BT ft shonld restrict or^ 
ders from Thom Ericsson tor the 
first three years. However, BT has : 
always said ft is not bound by the 
decision. 

It is Kkefy that System X- which 
BT itself spent over £330m develop- 
ing -will win the largest share of 
the orders. 


NCB’s borrowing limit stays 


BY MAURICE SAMUELSON 
THE GOVERNMENT has told the 
coal industry it will receive no more 
taxpayers’ money this financial 
i year in spite of the cot in the price 
* of coal to power stations announced 
last week. 

Mr Peter Walker, Energy Secre- 
tary, said yesterday that although 
cheaper oil had increased the com- 
petitive pressure on coal, the Na- 
tional Coal Board’s external finan- 
cial limit for 1986-87 would be kept 
at £730m. 


This is the same as the proviskm- 
al figure proposed In last Febru- 
ary's public expenditure White Par 
per (policy statement), drawn up be- 
fore the collapse of the ofl price. 

Last Thursday, the coal and elec- 
tricity industries confirmed that the 
price of British coal to the Central 
Electricity Generating Board would 
be cut by some £300m a year over 
the next two years because of the , 
falling price of oil and overseas' 
coaL 




THE BREAKFAST TIME TOAST 


At 9am each day the board members of James 
Burrough may befound making tfieirtoast 

That’s thetime when they sample and 'nose' the 
previous day's distillation of Beefeater London Dry. 

They like their toast to be clear, brilliant and subtly 
balanced. With a dry softness that doesn't overwhelm 
the palate. 

Only then is rt allowed to leave the distillery 
bearing the proud name of Beefeater. 

Invariably it meets the required high 
standard. 

Which is undoubtedly what prompts 
them to raise their glasses to the memory 
of theirfounder Mr. James Burrough. 

A man who, just like them, was 
inordinately fussy about his dry toast 



THE GIN OF ENGLAND 


FINANCIAL TIMES REPORTER 

US SEMICONDUCTOR manufac- 
turers are fighting back against the 
gnjwtogJapanose dominance in the 
electronic? market, Mr dement 
Ptom, yfee-presidant of intema- 
. tiawt) m a nu facturing and service 
tor the National semkandiictor 
Corporation, said yesterday. 

* HfrtoM theFtoanciri'lWaco^ 
torence on worid electronics that al- 
faqngh the US market share tor 
semiconductors was not as strong 
as ft was, US electronics companies 
bad not accepted the prospect of * 
OOgtin n a R y du n i n lsh frn g role. Tins 
was m spite of Sgurre from the D*- 
tequest orpni^km that Japan's 
n nw-Vgt: . share Tor semiconductors 
would continue to increase until 
1990. ' . . 

Until a tow years ago most US ' 
semiconductor leaders would have 
said that to maintain technological . 
leadership was enough. Now, while 
toot was important, it was no long- 
er the only goaL The other major is- 
sues wer e forging ckwar relation- 
ships with both customers and 
competitors and dealing with the 
new global economy. 

. He pointed to South Korea and 
Brazil, as well as Japan and several 
European countries as areas which 
were flooding the US market with 
low-priced products, whfle trying to 
keep US products out of their own 
markets. 

Mr Genitt JeekL vice-chairman 
of Philips, said that when he was 
asked to explain why toe "Mega 
Project" --the joint v en t ur e between 
Philips and Siemens, aimed at the 
development of sub-micron technol- 
ogy - was necessary, he was tempt- 
ed to roly “simply because itfe a 
must" Philips had a strategic need 
far both components to put toe com- 
pany to toe front of developments 

m IwlM rnnm imiHitimMi, computers 

and consumer products. Operation- 
ally, Philips needed the experience 
of mtao- cc mp onant liwrin pnnw t 
that level 

The joint venture between the 
two companies was a logical result 


Sainsburys in 
dividend gift 

By DmM ChurchMt 

THE TWO Sainsburys on the board 
of J. Salisbury, Britain's biggest su- 
permarket chain, have revealed tor 
the first time that their latest divi- 
dends from tiie company -totalling 
several minimi pounds— are to be 
donated to charity. 

Sir' John Sofnsbury and his cou- 
sin David, respecti v ely chairman 
and ^hi » noa director of Sa iu s bury, 
have to ™ 1 m public their 

dpnntions in a footnote to the cam* 
pony’s latest report and accounts. 

The exact size of the donations is 
not t evented and is difficult to cal- 
culate because the beiiefirial share- 
holdings of the two directors in- 
clude trusts which benefit their 
wives and families, who are keep- 
ing their dividends. But the com- 
bined dividends are likely to be at 
least. several mflluynn soil are in ad- 
dition to the Sainsbtny family 
trusts, which have assets of about 
£250m and are the hugest chari- 
table trusts In the UK. 

The extra money is likely to be 
used to support the work at these 
trusts, which this year includes 
several large job-creation schemes 
as part of Industry Year. 





Up to 50 % off 

PARIS, Avenue Geor ge V: LONDON, Grosvenor Square: 
AMSTERDAM, LridscpJdn: ATHENS, Syngtou Avenue: VIENNA, Parkring 


It makes even more sense to 
use Marriott hotels in Europe now 
that we've reduced our prices by up 

to 50%- 

The central location of our 
hotels make them perfect for both 
meetings and entertainment whfle 
our in-house business facilities and 
first class accommodation provide a 
superb business environment — but 
now at a reduced price. 

The Marriott Summer Sale offer 
- it’s a better way of doing business. 
For details & reservations 
phone London 01-439 028L 


•Reductions vary from one hotel 
to another 

•Offer available Monday to 
Thursday inclusive. 

♦For details of our Vfcdojend 
Summer Sale, with prices at 
£49.00 per room per night; from 
Friday through to Sunday, ring 
the number opposite. Tkxes not 
included. 

•Offers, subject to availability, 
apply from 1st June to 31st August 
1986. Max- 3 persons per nx?m. 
No groups. 


Harriott. 

HOTEL$*RESORTS 


World 

Electronics 


af the developments to toe world 
markets far micro-electronics and 
toe competitive position of Euro- 
pean companies in the electronics 


Prof Gordon Edge, group chief 
executive of PA Technology, said 
Euippe had to pay attention to the 
quality of its skill base to electron- 
ics if it were not to end up making 
products low in skill, and importing 
products with a high research and 
development content He made a 
plea to fiT f q nri ftl to sup- 

port European technology to the 
long term, which meant a fpmpipy 
technological message had to be 
communicated to the investors. 

The question of closer ties be- 
tween too awii^fmdiirtqr manufac- 
turer and toe customer was taken 
up by Mr Jim Hubbard, senior vice- 
president of Texas Instruments. He 
said that one of the key routes of 
success for the semiconductor in- 
dustry was to reduce the overall 
cost to the customer of components. 
A closer relationship between toe 
semiconductor company and the 
systems house would mean that the 
customer could cut out certain 
phases of test and quality control, 
and so cut down the cost of the com- 
ponents in toe final product. 

Mr Jeon -Claude Peterwhmitt, 
vice-president and chairman Eu- 
rope of the Digital Equipment Cor- 
poration, said the mast important 
factor in guaranteeing the success 
of an electronics company was the 
company culture. Electronics com- 
panies were templates for future 


company evolution as they were 
first to use the tools and equipment 

that would later be offered to the 
marketplace. 

Dr Hans Qssd, a ffl»rah «* r of the 
AEG board, also emphasised the 
need far European co-operation, 
and said that if the European Com- 
munity remained divided to tele- 
communications, then the gap be- 
tween European communications 
companies and US and Japanese 
concerns would "widen beyond 
reach". 

Mr Alain chairman and 

chief executive officer of Thomson 
SA, said European electronics com- 
panies had to address the US mar- 
ket because it represented nearly 
half of the $440hn world market for 
electronics. US acceptance would 
mean wodd recognition far compa- 
nies. It was toe best training 
ground far management because 
toe competition was the hardest 

The best way to enter the market 
was to be flexible but a fragmented 
European market was no real basis 
far expansion into the US. 

Sr Michael Butler, fanner UK 
representative to toe European 
Communit y a n d adviser to IDL, 
said that reciprocity between Eu- 
rope and the US was the key to the 
electronics industry. If toe electron- 
ics industry could not find ways of 
transcending national d iffere nc es 
then toe world would be "a lot 
poorer." 

Hr Douglas Dunn, managing di- 
rector of Plessey Semiconductors, 
said more than ever silicon was de- 
termining the national and industri- 
al wealth. Ha ««id toe industrial 
world was being driven to a state of 
"silicon shock” and only those com- 
panies that had prepared far it 
would flourish. 

Mr Elserino PM, Olivetti's vice- 
president for strategy and develop- 
ment, said it was possible far Euro- 
pean electronics companies to be- 
come players in the US market, but 
it needed long-tem commitment 
and iiyy T manufacture. 


Are you ready for it? 

As from October 27th, competition in the 
financial markets will be even more intense. 
Look around. Are your offices well designed 
for maximum productivity -or do you see 
an expensive waste of space? 

Do they promote on efficient and 
harmonious working environment 
-or does chaos reign supreme? 

With predicted rents in the City 
reaching £40 per sq. ft; it’s vital your offices 
are designed to be lOO", cost effective - 
whilst also reflecting the image you wish to 
project to your customers and staff alike. 

At McColl, we've already taken stock of 
your needs by integrating our own proven design 
and space planning expertise with the 
latest in Computer Aided Design 
& Draughting technology- CAD D. 

Major American banks and leading 
manufacturing corporations have already 
used McColl to design and plan their 
new European headquarters. 

If you'd like to know what we can do for 
your company, simply call 
Gordon Watson or Stewart McColl 
at McColl fur more information. 


MCCOLL 


STEWART McCOLL ASSOCIATES PLC 

64 WIGMORE STREET LONDON W1H 9DJ 
TELEPHONE 01-035 4788 TELEX 27382 SMCOLL 
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Falcon 100. 

The million dollar difference 
that leaves the competition 
out of sight. 
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After all, there are other corporate aircraft 
on the market with that type of cabin and two 
jets. But the comparison ends there. Because 
when you look at safety, performance, life 
span or resale value, the Falcon 100 is In a cate- 
gory of Its own. 

No other business Jet has such a sturdy 
construction, no other business Jet combines 
compliance with airline standards and combat 
plane manufacturing methods. 

The result: no speed limits In turbulence, no 
detours caused by icing, no limitations 
in life. 

it is the fastest business Jet 
available making for tremendous time 
savings while other time savings stem 


its slow flight capabilities when it.can go places 
off limits to other jets. 

Lower approach speeds mean safer landings 
but the essential safety feature is the ease of 
handling at any speed, any altitude and here the 
Falcon 100 is far out ahead. 

Last but hardly least is the durability and 
resale value; advanced design and sturdy cons- 
truction pay off: the Falcon 100 is at the top of 
the list., year after year. 

In the competition, essential values keep 
the Falcon 100 above the crowd. No wonder 


leaders such as IBM, Sony, Rank Xerox, Saab or 
Volvo to mention just a few have chosen the 
matchless Falcon 100. 

Dassault International 

r PtaaMMiidin«tteFaftm 100 color brochure. □ fc"l 

| 1 would Bke a ales presentation. □ B 

j Namaftlda. J 

j Company , 


Now flying a 

Hum return rift coupon to Mr. Pad Mamu/Daisault Intmwignai 
27 rue du ProfBMur Pauehec - 92420 vauercuon - Franc*. 

TeL(33-1) 4741 7921 -Telex 203944 Aradu. 
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ANGLOVAAL GROUP W 

DECLARATION OF ORDINARY AND PARTICIPATING 
PREFERENCE DIVIDENDS— 

YEAR ENDING 30 JUNE 1986 

Dividends have been declared payable to holders of ordinary, preference and participating preference 
shares registered in the books of the undermentioned companies at the close of business on 27 June 
1986. The dividends have been declared in the currency of the Republic of South Africa. Payments 
from" London will be made in United Kingdom currency and the date for determining the rate of 
exchange at which the currency of the Republic wifi be converted into United Kingdom currency 
will be 7 July 19B6. or such other date as set out in the conditions subject to which the dividends 
are paid. These conditions can be inspected at the registered office or office of the London Secretaries 
of the companies. Warrants in payment of the dividends will be posted on or about 1 August 1986. 
The transfer book* and registers of members of the companies will be closed from 28 June to 4 July 
1986. both days Inclusive. All companies mentioned are Incorporated in the Republic of South Africa. 


UK NEWS 






The substantial increase in earnings over the previous year is due to the increase in income 
from our investments in the mining sector, mainly as' a result of the decreased value of the 
rand against the UJ5. dollar. In addition. Prieska Copper Mines (Pty) Limited declared increased 
dividends of 60 cents per share (1985: 30 cents). 

The Group's industrial companies continue to operate under extremely difficult trading conditions 
and their final consolidated profits will be similar to. or marginally higher than, those for the 
previous year. 

This declaration represents 5 cents in respect of the fixed rate of 5 per cent per annum for 
the half-year ending 30 June I9B6 and 165 cents, being a 50 per cent participation in the final 
dividend of 330 cents declared on the ordinary and 'A' ordinary shares. 


By order of the boards 

Angfovni Limited 

Secretaries 

per: E. G. D. Gordon 


London Secretaries 
Anglo-Transvaal Trustees Limited 
295 Regent Street 
London WIR 8ST 


Registered Office 
Anglovaal House 
56 Main Street 
2001 Johannesburg 
9 June 1986 


British Steel’s rivals I Soviets ‘cannot exploit’ leaks 


in Europe ‘gain by 
scale of indirect aid’ 


FINANCIAL TIMES REPORTER 

INDIRECT SUBSIDIES paid by Eu- 
ropean governments to their steel 
industries are larger than those 
paid to the British Steel Corpora- 
tion and form a significant element 
in those industries’ margin a! prof- 
its. 

This is one of the conclusions of a 
National Economic Development 
Council (NEDC) report into the UK 
steel industry and its relations with 
its European competitors, which 
shows BSC suffering some competi- 
tive disadvantages. 

Indirect aid reduces steel indus- 
try costs in the UK by about £1 per 
tonne, but in France, West Ger- 
many and Italy subsidies reduce in- 
dustry costs by between £8 and £8. 

These look small figures when 
set against total steelmaking costs 
of more than £300 a tonne but the 
report says they are significant be- 
cause profitable European steel 
companies are making on average 
only about £5 per tonne profit 

In Germany, the total value of in- 
direct aid is estimated at £244m - . 
£170m in transport and £74m for la- 
bour schemes. For France, the total 


Today’s hospitals are 
about symptoms and illness. 

We want to change allthat 

Charing X Medical 
Research Centre is about 
causes and health. 

Because the best of cures 
is many times worse than 
not being ill in the first place. 

Agreed? 

Then please support us! 


A hundred pounds to make patients more 
comfortable is soon completely used up. 

‘The same hundred pounds directed at rooting: 
out a disease may never be used up. If research 
to that end is successful then the suffering it 
prevents is limitless. Incalculable numbers of 
people will benefit for generations to come. 

Wfe need gifts from companies, charitable 
trusts, societies, schools and not least from 
individuals if our appeal is to succeed. 

So please act now. |CjlA RB& x| 

[""CHARING CROSS tIpT ZZH 

MEDICAL RESEARCH A®™ 7 / 

CENTRE APPEAL X / KJ 

I 1 Please send your donation, as soon as possible: Hur 
to: The Honorary Treasurer, Charing Cross ■ Mg' ■ i f 
Medical Research Centre Appeal 
I 100 Wbod Street, London EC22AT I 

Name: 

I Address: — 1 


Amount Enclosed:. 


Investigation into faulty 
components at N-plant 


Tick tar Acknoutedgraeni □ 




BY MAURICE SAMUELSON 

THE CENTRAL Electricity Gen- 
erating Board (CEGB) is carrying 
out an inquiry to find out why the 
wrong kind of steel was used for 
some small components in the gas 
cooling system at its troubled 
Dungeness B nuclear power station 
in Kent 

It said washers about the size of a 
lOp coin had corroded because they 
were made of mild steel instead erf 
the stainless steel specified during 
construction. 

The corroded washers are on 
bolts which hold together two parts 
of a component called a "gag”, 
which controls the flow of C02 gas 
to cool the 408 uranium fuel ele- 
ments inside the reactor. 

The CEGB, which is ‘‘considering 
the implications of the discovery," 


said there was no risk of a radiation 
leak and the reactor was not being 
shut down during its inquiries. 
Dungeness B, which came into op- 
eration three years ago, 15 years be- 
hind schedule, consists of two reac- 
tors with a dftxign output of 600MW 
of electricity. 

The reactor in which the latest 
fault was detected is at present op- 
erating at half power. The other is 
undergoing maintenance. Gas at 
high pressure and temperatures of 
more than 800 degrees centigrade, 
flows past the washers and caused 
several to turn to powder, the 
CEGB said. Six bolts are used in 
each assembly, although one is suf- 
ficient to hold it together. The oth- 
ers are a safety precaution. Only 
two bolts failed in all the units 
checked so far.- 
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of high-technology secrets 


figure is put at £Z30m (£94m trans- 
port) and in Italy 023m (£75m 
transport). 

For the UK, however, total indus- 
trial aid is estimated at just €14m 
(£2m for transport and £12m in la- 
bour schemes). The value of indi- 
rect aid is greater to the basic oxy- 
gen producers than to electric arc 
producers, the report says because 
the cost structure of companies us- 
ing tiie two types of processes dif- 
fer. 

European basic oxygen producers 
receive about 10 times the amount 
of aid received by s imilar processes 
in the UK and between four and 
nine times more when electric arc 
producers are compared. 

The report does not examine the 
impact of energy pricing but under- 
lines the concern expressed by the 
UK steel industry at the "re-emerg- 
ing divergence" of UK energy 
prices from those of its European 
competitors. Energy costs account 
foe 25-30 per cent of production 
costs in a basic-oxygen plant and 
20-25 per cent in an electric steel 
plant 


FINANCIAL TIMES REPORTER 

THE WEST should not worry about 
leaks of high-technology secrets to 
the Soviet Union because its bu- 
reaucracy found it difficult to copy 

and use, a bailing militar y commu- 
nications specialist said yesterday. 

The Soviet Union cannot even 
produce enough electric cable to 
meet its targets, according to Mr 
Bob Raggett, editor of the latest edi- 
tion of Jane's Military Communica- 
tions, published yesterday. 

He said a computer system based 
on technology taken from an IBM 
380 series machine and intended to 
link ministries in all communist 
countries was still not in service af- 


ter 16 years because nobody in the 
bureaucracy gave much attention to 
the need for telephone lines to link 
them. 

"Gearing production for relative- 
ly basic technology appears to pres- 
ent major problems," said Mr Rag- 
gett Soviet military radios used 
little modern technology and were 
still in the age of valves and transis- 
tors. 

Soviet tank battalions communi- 
cated on only one radio network, 
with individual tanks communicat- 
ing by hand signals or flares. By 
contrast, he said, a US tank compa- 
ny had four internal radio networks 


with a fifth linking it to the battal- 
ion. 

Mr Raggett said: "The message 
from these examples is dearly thS 

the West should not get too hysteri- 
cal about high-technology leakages, 
but should concentrate on main- 
taining and more effectively oses 
the technology lead it has." 

US attitudes on keeping adv- 
anced technology to itself were lav- 
ing the effect of cutting the free 
flow of technology among the Nato 
allies, which would only sene to 
weaken the alliance’s long-term 
command communication and con- 
trol capability, he claimed. 



Retail credit shows sharp rise 


BY WALTER ELLIS 

NEARLY £2Jttm of retail credit was 
advanced in April in the UK, an in- 
crease of £500m on the total for 
March and a figure in excess even 
of the traditionally high, post- 
Christmas outlay for January. 

Credit card advances accounted 
for £Llbn - almost 40 pa* cent of 
the totaL The increase on the 
March figure of £839m was said by 
the Department of Trade and In- 
dustry partly to reflect the foot that 
the Easter weekend feD early this 
year, so that certain March credits 


advanced were not registered until 
April 1. 

However, since statistics on cred- 
it card business have been kept on- 
ly since January, no seasonal ad- 
justment has been possible in this 
sector and the adjustment overall is 
therefore only partial. 

Lending by finance houses and 
other specialist credit institutions 
came to £IJ2Gm in April, against 
£9S3m in March. Of this total, 
£930m was advanced to consumers 
and £330m to businesses. Retailers 


advanced new credit worth £407 m- 
an increase of £29m on March 
Total credit outstanding rose by 
£294m over the March total to stand 
at just over E22bn. 

Retail safes for April have been 
confirmed as having risen fay 8 per 
cent over the same month in 1889, 
So far this year, the value erf sales 
has been per cent up on the first 
four months of last year. 

The volume index for April, sea- 
sonally adjusted, now stands at 
119.3. 
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TELEFONAKTIEBOLAGET L M ERICSSON 

Notice - to the holders of the- outstanding USD 40.000.000 9 Ve per cent. 
Guivertiide-Subordinated Bonds due 1997 

tirnnmiiiulrcl in L’S Dollars 
fth'e Bonds - ) 

convert iiile into B ordinary Shares of llie Coi»|*an y 
(~B Share* - ! 

Conversion Right Expires 10th of July. 

HiVlrmptlon Dale; iOth of July. i°W». 

. NOTICE OF REDEMPTION - .. . 

NOTICE IS HEREBY C|\T..\ li»llic holders of jli*- outstanding Bund*. that, in accordance, with <ke 
Condition- endorsed on the Bund- Clin 1 Ctindition-*’’! and pursuant in' the pr'«vi!-i**n‘ ! of the Trust deed-., 
duird 1 5th January- l‘JR2 1 “the trust divd“j lie tween the Company of thr oih* pari and The I j w Debenture . 
Corporal inn p.I.r. |“tlie Trustee - ) of the oilier part constituting tin- Bowl*, the Company will on lUth - 
July. l‘Wt>. redeem all of the Bonds ilim outstanding at llG's per pent, of the principal amount, to- * 
pi’lifer with the interest from and inctndiug Itith February,. 1*)86. up to and inrliiding IOth Julv, 1*>R6, 
amounting tn USD l')J:32'per Bund (that is to say an aggregate of LSD 316:32 for earh USD 5.000 
l>riiii'i|ial umuunt of Bunds.t. 

This !\ in ice is given In accordance with Condition* kC), -Mg) and 13. 

RIGHTS OF CONVERSION 

Holders of Bends an* reminded -that they may excerelse the right- to convert ifie principal amount of 
t brir Bondi;) into B Shan*.* hut later thlin IOth July, 198ri. • . - e - 

; ;iWN muv fee converted into B Shares at the Conversion Prire of SEK 156 |wr It Share which, using 
tin* liv'd exchange rale-specified in t he-rondit ions of SEK-J-oTSTn- USD J, psultn m a conversion rate 


. As provided in the Condition-*, anv holder of bunds who wishes to exorcise his right to convert must 
ol-ldin a Conversion Motive from the specified oilin' of any Comer-inn Agent | -cl out «m the reierse 
of the Knuds and at the fool of this Nniive). i.omplete and sign the -ante hi aivurdarirv with l he iitstrur-. 
ti> ms Mir-reon and deliver it with hi- Bombs), together with all miniatured Coii|khi«. at the specified . 
idlin' of any Conversion Agentat any time up to the close of busim-s on Kltli July. 1‘Wb. 

Tin* Conversion Agent will riipiire (Kiyinent of an amount equal to the fan* value of any such Coupon 
not so delivered. A Bondholder delivering a Bond for conversion lull'd pa\ all stamp, issue, registration 
or oilier -IhnLai* taxes and dulie* i if any ) arising on conversion in the •'•minlrv in which the Bond is 
deposited tor ci inversion or |uyuM'* hi anv juri-dictiun r..n-equenl ii|i»ii the i--m- or delivery of Shares 
lour to the order ui a per-un oilier than I lie convert ing Boudin fhW. " . 


the frarlional emit lenient having an a-jgrecutv value of USD b.887: , XI. Such value is however, subject 
In varialinn with ihe' market value of the B Shares. 

So lung as the market value of B Shares is Skr 2U8 or more, holder-: of the Imnds will U|«on conversion 
receive It Shares and il applicable rash in lieu n I any fnn-tional'entitli-iiieiii ha\ ing in aggregate a greater 
market value than the rash which they would receive on redemptiun uf their hom U. tail urr to ikdivrr 
I h, mis lor conversion mi nr Indore hull Jiilv. lyft*. will automatie.-diy re-ult in reilemjitiun at a price 
t i i id i n I ing accrued interest ) ol.l : >l) 5.3t6:3i fur each USD 5.U00. principal amount uf Ixnid-. 

IMPORTANT'. 

Idne of the R Shares (inrliiding fractional entitlement*) into which oai-h USD -l.OtlO 
|irinci|ial anioinil of Bonds is e»nveilible liase«l on the Average MarL-l Price of the B 
Shares on the Stockholm Stwk Kxehatiue on -llli June, l'J86. 1 convertni into US Dollars 
on the basis referred to abtive I nf USD 37 :(M per B Share: '. j I-PD fi.Rft7;OQ • 

Re-leinnlion prii-e ( Lopel her with ai'enuni interest) fur each USD o.noO priiiciiul amount 
iifHimds: USD5.316:3J 

If any holder of BjiniU wish*-s In a«'i-ept redemption at the redemption jirii-o (together with accrued 
interest I fie should surrender hl> Bondi s'l together with all unmaiurctl Coii|miii< at the specified oflirc 
••f any Paying Agent (set out on tlie reverse of the Bond- and ar the font of lids Notice) on nr aflrr 
Huh July, 19H6. 1 

Tim attention of lidlder-* of the Bond- F- drawn to the Conditions anil in partirular in Oimlitinm 3. 4 
ami 5 which contain further ili-taiU n-gardiiu; redr'mplinn and conver-imi. Gopies of the Trust iJewl are 
av ai lalde for inspection a t the n gi.-li-rii! nft'ice of the Trustee at K-lJt.-s Hnu-.', tK> Gresham Street, 
Ignition lC-V i H a anrl at llii? »il llrr Paying -Venls arid Cc»n\t.T?iiiit ^‘t ifiLil Urluw. 

PRINCIPAL PAYING AGENT 
Moreau Guaranty Trn«t Company of .New York 
< Tru-t Dcjiurlmeiit 
ih) n'l'sI.Rroadway 
Ni-u- York, N.Y. Itk.ti3 
ISA. 

PAYING AGENTS 

Mi, rrnn Guaranty Trust* Company of New York Morgan C.uraniv Trust Cwhioiiv ofN.-w York 

PO.Hn.xl6l Avenue de- Arts 

Morgan ll.ui-e Bru—vli 

I Ang*'l Court 

J oi i> h<n Kt^K TAE : - . 


Si»ts- Rank Cornu rat ion 

■ - Ae^-heiivorstaiit 1 
Gll-M HJ2 Ua-le 

PRINCIPAL CONVERSION AGENT 
Skamlinavisla EnsLihia Bankoi 
S'lgi'l- Torg 2 
S-inti4USt(X'kholm 


C< INVERSION AGENTS 
Morgan Guaranty Trji«l Company «f. k'ewYufk ' "Morgan 

J H*** 1**1 Avenue 

Moron 111 il hr ■ JOFOBr 

I Angi-i Cnurt 
Tjindnii KC 2 R 7 AE 


"Morgan Guaranty Tru-l G.unpativ of New York 

Avenue ,lc* Arts 35 

JlMOBrusseU 


.Morgan Guaranty Trust Company ^of Nw.Yvrk 

OirmirateTrihl Depart menl 

."itl West Broalwav 

N-wYnrk. N.Y. 1UUI3 

l ! SA 

Daleil: Junn 10, l‘)K(j 


Swiss Bank Cnrnunilion 
Aevcliem orst lull 1 

CH-KJ02 Ikt-lc 


NOTM.E 


lltving under iH'iiallif-cdf |M-rjiirvr iliat the(uv«vis not a l iiitcil 
i - A reriitv itm under jwiulti.-s ,if jN-rjury that tin- javi-eV tav- 
■ntUL-'alion imnilier nrstu ul -n-urily uiimlirr. as appropriate I- 
»ic their riirrert laxpsiver iflciitdit alifin iiuiiiIht on InlertVil 
i no so may uIni be subject to a [u-iuill > nf?.»0. Plea-M! llirreforc 
i prcvnllng ymtr s«*v‘iirili>— • fur jiav uu-nt . 
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The lace of a major investor in Britain 


Esso has been in Britain since 1888. 

Today we are one of the country's largest producers of oil 
and gas, and a major refiner and marketer of quality petroleum 
products. 

We employ about 6,000 people 

We supply one fifth ofthe nation’spetroleumproduct needs. 
Of over £1 billion spent by Esso in Britain last year; 


80 per cent went direcdy into UK businesses, supporting British 
suppliers and British jobs. 

Charities, education, sports and the arts also benefit from 
Esso help each yea? to a national tune of over £1 million. 

Examples of the contribution Esso is making are many and 
v aried Together they provide a measure of our continuing 
commitment to Britain. 


Esso 


Quality at work for Britain 

■m A MEMBER. OFTHE EXXON GROUP. 
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Magnets take attraction 
out of shoplifting 


SHOPLIFTERS cost the world’s 
retailers an estimated 550bn a 
year in stolen goods, w ' th about 
half the losses being incurred 
in the US. One industry, how- 
ever. has been making the most 
of this particular ill wind — that 
of electronic theft detection, 
which uses radio frequency, 
electromagnetic and now micro- 
magnetic technologies to trigger 
alarms should anyone try to 
take goods from a store without 
paving. 

Dubbed FAS (electronic 

article surveillance), worldwide 
sales of such systems total some 
S200m annuallv and are grow- 
ing at a compound rate of about 
20 to 25 ner cent a year. Never- 
theless. EAS systems are still 
only scratching at the surface 
of what some US analysts be- 
lieve could be a S3bn a year 
market. 

This makes for what 
looks like being a highly profit- 
able future for a new genera- 
tion of EAS systems— one 
where, unlike those using the 
now familiar usually white 
plastic tags as a target for 
security beams at a stores exit, 
a small " target ” thread can 
actually be built into goods. 

Called the Micromaenetic 
(mm) Chameleon, the system 
has been developed by Knogo 
Corporation of the US. Based in 
HicksvUle. New York. Knogo 
ranks second in the world mar- 
ketplace for EAS systems, sand- 
wiched between Sensormatic 
Electronics, the market leader, 
and third-placed Checpoint 


Paul Taylor, in 
New York, looks at a 
new generation of 
security systems in 
the battle to protect 
retailers from theft. 


Systems. 

Knogo has already seen its 
sales triple in the last five 
years, while last year alone its 

profits jumped by 37 per cent to 
So.Sm. Its president, Arthur 
Minasy. a former partner in the 
Booze's (Allen. Hamilton 
management consultancy, foun- 
ded Knogo in a Long Island 
garage 20 years ago. It was he 
who developed the radio fre- 
quency (RF) technology around 
which much of today's EAS In- 
dustry has been developed. 

To date RF systems — which 
use low-frequency radio signals 
to identify plastic-covered hard 
tag “ targets ” attached to soft 
goods such as clothes — and 
microwave VHF systems have 
dominated the EAS industry. 
Such systems accomplish accur- 
ate “fool proof” detection using 
store equipment, usually located 
at the doors. This “ sweeps ” the 
target about 1.000 times. Unless 
at least 30 of the radar-like re- 
sponses are identical and in 
sequence the alarm is not 
sounded. 

RF systems are effective, but 
they have a number of draw- 
backs. First, although the 


“target” size has been reduced 
by about a third since their 
inception, to around two inches, 
they are still bulky. Second, 
RF systems are not suitable for 
attaching to hard goods such 
as books or records. Finally, 
and most importantly, although 
the target tag pins are re- 
usable, they are relatively ex- 
pensive to produce, attach and 
de latch. 

One partial solution to the 
problem of size and application 
was overcome with the second 
generation of EAS systems 
using electromagnetic (EM) 
targets. Typically these are 
four inch long by i of an inch 
wide magnetic strip ribbons 
that can be stuck into books and 
other hard goods. However EM 
targets are relatively expensive 
— costing five or six cents each 
and five or six cents in labour 
costs to attach. 

u What was needed was a dis- 
posable throw-away target" 
says Mr Minasv. list autumn 
Knogo unveiled what it 
believes is the answer, its 
Chameleon system which 
utilises a disposable hair-thin 
target incorporated directly 
into or attached to the packag- 
ing of the goods themselves. 

The key to the “electro- 
thread” Chameleon system is a 
2} inch magnetic thread of soft 
and hard magnetic materials. 
These give the thread a unique 
"magnetic fingerprint,” which 
unless deactivated before 
leaving the store can be picked 
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up by detector equipment. 

“Micromagnetics is our re- 
sponse to the desire of the indus- 
try to have the ‘penny' dispos- 
able target,” says Mr Minasy, 
who believes the system could 
revolutionise retailing security. 
Among the key advantages 
Knogo claims for its Chameleon 
system is Its low cost, reliability 
and adaptability. For example 
it can be built into a produce, 
hidden in a bar code, inserted in 
packaging or form part of a 
price label which has to be 
fixed to (and removed from) 
store goods anyway. 

Among its potential applica- 
tions, manufacturers, like shoe- 
makers, can incorporate the 
thread within their products. 
Using controlled magnetic 
fields the thread can be acti- 
vated at the manufacturing 
level when shipments are sent 
out to customers. 

The thread can also be 
inserted into hard tags — pro- 


viding compatibility with RF 
soft goods EAS systems. While 
the Chameleon system has 
obvious attractions for high- 
value hard goods retailers. Mr 
Minasy also sees the low cost 
of the thread allowing super- 
market owners, to “target” 
every can of peas once a month 
for example — an effective shock 
deterrent to would-be shop- 
lifters. 

He believes the aptly named 
Chameleon gives his company 
— which has manufacturing 
plants in the US, Puerto Rico 
and in Mons. Belgium, and does 
over two thirds of its business 
in Europe — an edge in the EAS 
technology race. While RF 
systems accounted for 82 per 
cent of the groups revenues last 
year he expects the percentage 
to drop to around 75 per cent 
this year as the micro magnetics 
system takes off. Nevertheless, 
he believes RF systems will al- 
ways have a role to play in the 
industry. 


Kodak puts filmless camera into firing line 


BY GEOFFREY CHARLISH 

KODAK HAS developed a black 
and white electronic camera for 
industrial applications with an 
information gathering ability 
claimed to be some six times 
greater than similar, currently 
available systems. 

The camera, called Megaplus, 
can take pictures at about 10 
frames a second and uses no 
film or conventional TV picture 
tube. It has a matrix of 1.4m 
tiny light sensitive elements on 
a “chip” measuring only 
9 x 7mm. 

When the picture image is 
focused on the chip surface, 
each picture element or "pixel" 
registers the light level at that 
point and generates a .small, 
corresponding electric charge. 
The chip uses charged-coupled 


device (CCD) technology which 
means that the 1.4m electric 
charges representing the image 
can be read out of each hori- 
zontal line in turn, amplified 
and stored in an electronic 
memory. At any time, they can 
be retrieved from the memory 
and used to build up a picture 
line by line in a fraction of a 
second on a television monitor. 

The fact that each picture 
element is stored individually 
means that each can be accessed 
and processed to give particular 
effects. For example, blurred 
edges can be sharpened by turn- 
ing grey levels above and below 
a certain density into white and 
black respectively. 

Such processing is usually 


essential in machine vision 
applications where objects, on 
a production line for example, 
must be positively examined for 
faults. After image enhance- 
ment. the associated computer 
can more readily say if the fault 
is there or not. 

Some cameras used in indus- 
trial automation use a line scan 
camera, basically a line of the 
small light sensitive devices 
(photodiodes) moved at right 
angles to itself across the field 
of view, scanning one line at a 
time as it goes. 

“Frame at a time” cameras 
are faster and although an 
ordinary TV camera can pro- 
duce similar results, the CCD 
systems are much more compact 


and robust and do not need 
high voltages for operation. 

Kodak has scored by greatly 
increasing picture definition. 
Apart from reducing their size, 
the company has crammed in 
more pixels by reducing the 
isolation space between them 
and making them square rather 
than rectangular. 

Megaplus will be used where 
measurements on images have 
to be made in instrumentation, 
and on production lines where, 
by using a wider angle lens, 
larger fields of view can be 
accommodated for recognition 
and placing of .objects in auto- 
mation systems— without losing 
too much accuracy. 

The camera will be sold by 
Kodak’s Videk division but 
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JAPANESE MANAGEMENT SERIES' 


INSIGHT INTO CORPORATE STRATEGY 


The Financial Times has, over the last five weeks, carried a series of advertisements under 
the headline “INSIGHT INTO CORPORATE STRATEGY” 

The series of twenty one interviews with top Japanese executives clearly showed the 
direction in which Japanese corporate strategy is moving today. Japanese businessmen are 
realising that the rapidly changing, harsher international environment no longer allows them 
to maintain their old business practices. Ageing industries are being replaced by new 
businesses where competition may be intense but the rewards are great for those who have 
the right corporate strategy. 

The frank revelations by these top executives have shown their efforts of how to stay 
competitive and profitable, to prepare for new challenges and innovations and to face up to 
pressure from outside Japan by using their own methods of trade, financing, overseas 
investment and marketing. 

The results of the interviews have provided an excellent analysis by Japan’s leading 
industrialists which international businessmen will find invaluable when coping with a 
rapidly changing business world. 


COMPANIES APPEARING IN THE SERIES 

May 6th The Industrial Bank of japan. Lid. 

7lh Casio Computer Co., Ltd. 

Oth Sumitomo Trust & Banking Co., Lid. 

9th Minolta Camera Co.. Ltd 
12th Marubeni Corporation 
13th Brother Industries, Ltd. 

14th The Mitsubishi Trust & 

Banking Corporation 
15th Seiko Epson Corporation 
16th Daiwa Securities 
191h The Bank of Tokyo, Lid. 

20th Nippon Gakki Co., Lid. (Yamaha) 


21s! Konishiroku Photo Industries Co.. Ltd. 
22nd Olympus Optical Co., Ltd. 

23rd Nippon Kangyo Kakumaru Securities 
27th Toray Industries, Inc. 

28th Cltoh&Co..Ltd. 

29th Canon Inc. 

30th Hitachi, Ltd- 


June 2nd Yamaichi Securities 
3rd Fnjitsn Limited 
4lh Nomura Securities 


A limited number of reprinted sets of these twenty one interviews will be available to 

readers upon written application to:- 


Overseas Advertisement Department 
Financial Times Ltd 
Bracken House 
10 Cannon Street 
London EC-4P 4B Y 


Financial Times Ltd. 
Kasahara Building 
1-6-10 Uchikanda 
Chiyoda-ku . 
Tokyo 101, Japan 


availability and price have yet 
to be announced. 

Although Kodak refuses to 
comment at the moment, the 
CCD development, which came 
out of the Eastman Kodak re- 
search laboratories in the US. 
could eventually be the basis of 
a no-film consumer product 
camera Of the kind announced 
several years ago by Sony and 
Panasonic. These store the 
images on a small magnetic disk. 

Such cameras do away with 
film and developing. Each time 
the shutter is clicked, the image 
is stored in the camera's 
memory. When the user gets 
home, he or she plugs the unit 
into the back of a TV set and 
can immediately view the 
pictures. 


BRITISH industry is making 
Increasing use of video as an 
information medium, distri- 
buting programmes by the 
thousands as the trendy way to 
communicate with customers, 
shareholders. trades union 
member's, employees, and even 
chief executives who are at risk 
of being interviewed on tele- 
vision programmes like Pan- 
orama. 

The tradition of using moving 
pictures as a medium of indus- 
trial communication is almost 
as old as film itself. But the 
arrival of video — slashing the 
cost of large copy runs and 
making half of the population 
accessible — has now elevated 
tbe medium to a major com- 
mercial activity. 

The conventional uses of 
video by industry are well- 
known enough, such as tbe 
regular company magazine pro- 
gramme for employees; train- 
ing; marketing: and other 
activities where good communi- 
cation is needed. The medium 
has even spawned new. clumsy 
names such as “corporate, 
video ” 

Eyes have been opened a! 
little wider in recent times, 
however, as an increasing 
number of companies have 
used video as a weapon— 
occasionally to devastating 
effect — in takeover battles. 
Burtons, Guinness, STC and 
others have rushed out pro- 
grammes to shareholders as a 
way of shoving how really 
marvellous are thedr new store 
designs or management teems. 
The latest; from Wool worth — 
now under attack from Dixons 
— transports shareholders to 
some of the new-style Wool- 
worth stores, B & Q do-it-your- 
self centres and Comet shops, 
inside which many investors 
may have never set foot. 

Nonetheless, it is a weapon 
with some danger of recoil. Any 
sponsored film or video pro- 
gramme can reveal, unwittingly, 
more about a company’s psyche 
than intended. In the Woolworth 
effort for example the manage- 
ment appears articulate enough 
but generally lacking on 
camera the energetic sparkle 
that shareholders might expect 
from a thriving company. 

Perhaps Woolworth could 
have benefited from the BBC’s 
latest foray into commercial 
video— Appearing on Camera, a 
training package of two video- 
cassette programmes plus sup- 


porting booklet- Not only does 
this probe into the skills and 
gamesmanship of appearing on 
television, but as a programme 
which is fluent, amusing and 
effective it is quite an object 
lesson in the use of video. 

It is almost a relief to find the 
moving picture industry prac- 
tising what it preaches by using 
the medium to communicate its 
own messages- Among others 
setting such good examples js 
a leading video production com- 
pany. Irtfovision, which has done 
a good job poking fun at clichc- 
riddled programmes. With its 
own offering. Making Video 
Work, it dispenses with tbe 
polished newsreader/commenta- 
tor, using instead a trolley- 
pushing tea lady with a Brum 
accent. 


FILM AND ^ 
VIDEO % 


by John Ctuttock 

The company which duplica- 
ted the Woolworth takeover pro- 
gramme — Rank Video Services 
— has also put its expertise into 
the firing line with Thanks 
Bank. This is the plain busi- 
nessman's guide to duplicating 
and distributing copies of the 
company video — a job which 
Rank will take on completely, 
even sub-titling in a wide range 
of languages. Although not of 
the calibre of the classic Rank 
sales training films, it is an 
effective programme which also 
restores some faith in British 
willingness to offer customers 
service without problems. (Free 
copies available from 0800-282- 
123.) 

In the wake of the latest UK 
postal dispute, it should be 
a cautionary message to the 
Post Office and unions that 
Rank, like others ia the video 
business, are making an increas- 
ing use of Securicor and similar 
services to get the cassettes of 
clients to the audience. When 
takeover videocassettes are 
handled by Rank, they are des- 
patched by 1st class Recorded 
Delivery — typical cost £1.10. 
Securicor charges £3, with next 
day delivery; but as duplicating 
orders swell to 100.000 copies 
(a real possibility). Rank 
believes the private sector 
delivery' charge could fall to 
under £1. 
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Since the duplication cost of 
a 30-Minute videocassette on 
a 20,00) run may be onlv 
a copy, \i begins to make large- 
scale vtleo communication an 
economic proposition. On a 
20.000 tistribution, the total 
cost including the original pro. 
gramme may be little more than 
£4.50 per head — comparable to 

some glossy, full-colour com- 
pany brochures but substan- 
tially more effective. 

Great Universal Stores last 
year took the idea a step fur- 
ther by booking the longest 
ever UK television commercial 
slot — on TVam — to screen a 
video programme aimed at its 
agents. who were earlier 
informed of the transmission 
and advised to record it off-air. 
Bad news for the video du ch- 
eating houses but a cost-effective 
way of distributing the pro- 
gramme. 

With car manufacturers such 
as Ford launching new execu- 
tive cars with the aid of free 
video programmes (send your 
business card, well send you 
a video about the nn 
Granada), the permutations for 
video communications now 
seem endless. 

Even the unions are trying 
to hit back. In the past, trades 
union films and video pro- 
grammes have been at best 
self-conscious and at worst 
amateurish and bigoted. But 
they are getting better- 
exemplified by a recent pro- 
gramme for the four health 
worker unions (COHSE. 
RMBATU. NUPE and T t 
GWU). Under the title Tine 
for Justice, it convincingly puts 
the case for improving the lot 
of low-paid workers in the 
National Health Service— never 
undulv political, it is marred 
only by the clichi of a “rich- 
man ” ‘sequence in Harrods at 
the end. 

If this programme is seen by 
the right people, not least in 
the Government, it might 
achieve more than any trades 
union negotiator, especially ' 
through its moving interviews 
with the uoorly paid. It 
exemplifies what effective video . 
communication should be about ■ 
— making convincing pm 
grammes and getting them to 
the right audience. Not easy 
to achieve, but a balancing act 
in which one element without;' 
the other renders the whole . 
exercise a costly waste of time. 



Foreign markets open up new vistas. 
Let's explore them together. 


A s international markets become in- 
creasingly tnlermeshed, entrepreneur- 
ial thinking is forced to enter new drnensions. 
>bur banking partner in worldwide business 
today must have globe-spanning information 
sources, experience In international money 
and capita! markets, expertise in all sectors 
of finance. 

DG BANK, the international arm of Ger- 
many's cooperative banking system, affords 
you a universal service range and a system- 
atically developed network of international 
contacts. Our strength in the ECU sector, for 


example, is no mere coincidence: through 
the UNiCO Banking Group, we are linked 
with associated financial institutions in coun- 
tries whose currencies are of key importance 
for the ECU. 

So why don’t you and we jointly analyze 
your opportunities and the best ways of capi- 
talizing on them: financing through Eurocredit 
or swap arrangement? Funding through bond 

jssue.or private placement?Jnvestmerrt infixed 

interest DM securities or floating rate notes? 
Often the rightsolution turns outto be a hybrid 
of various Instruments transnational^ fused 


DGB4NKCA 

Deutsche Genosuenschatebank 

The broadly based Bank 


.into a single financial package. This too con- 
firms the credentials of DG BANK, the com- 
bined strengths of its UNICO partners, aro 
the plating power of our system which op®' 
ales the largest banking network in all West 
Germany. 

DG BANKLondon Branch. 6 Milk StteJ 
London EC2V8DY England, Telephone: 01- 
7266791, Telex 886647. 

Head Office: DG BANK, P- O. Jo* 
100651, Am Platz der Republik, D-600U 
Frankfurtam Mainl, Federal Republic of 
many, Telephone: (69) 7447-0, Tete*:4122yi- 
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THE ARTS 


Exhibjtions/WiOiani Packer 


jk Ifesspa from ^artist: trust the eye 


The Artist’s Eye, the series of 
exhibitions at the National Gal- 
lery in which distinguished 
contemporary British : artists 
have been invited in turn to 
take their pick of the collection, 
with- nothing more than- practi- 
cal availability as a constraint, 
continues this year (until 
August 10; with sponsorship 
from Shell UK) with a most 
lively and intriguing^ selection 
by the painterPatricfc Caulfield. 
In the past these shows' have 
proved to be never less than 
interesting, often memorable— 
Kitaj’s, Hodgkin’s and, last year, 
Francis Bacon's for typically 
various examples— and by now 
are so well established in the 
calendar as to be justified quite 
as much in principle as in the 
event The palpable and cumula- 
tive importance of this regular 
exercise now extends far. be- 
yond any mere delight In fine, 
potent and beautiful things. 

We must remeber that at the 
outset the very thought of allow- 
ing artists of all people the run. 
of any serious and scholarly In- 
stitution excited wide academic 
scepticism and disapproval, if 
not actual resistance, all of 
which prejudice has in a way 
been substantiated. For each 
time, by indiosyncratic choice 
and personal preocnpation, the 
demonstration is clearly made 
of certain fundamental truths 
concerning the nature and 
making of art; and the uses to 
which any such accumulation of' 
great art may be put 

It is not at all -that art 
scholarship and curatorial prac- 
tice are themselves subverted, 
but rather that their particular 
priorities and assumed pre- 
eminence in matters of- judge- 
ment, emphasis and interest are 
for a moment gently teased 
and questioned. It Is a most salu- 
tary corrective, for while, we 
would allow the art' historian 
his natural inclination to spe- 
cial study and expertise, and 
also his curatorial .instinct 
amounting even to practical 
necessity, to put like with like, 
school by school, in an ordered 
chronology, we cannot allow him 
to forget that others, with inte* 



Detail from Chardin’s The Young Schoolmistress, one of the works chosen by 
Patrick Caulfield for his Artist’s Eye exhibition at the National Gallery 


rests no less specialised and 
educated than his, would see, 
order and use his same mate- 
rial in a very different way. 

Where the scholar, quite 
legitimately, would always 
seem to be more concerned 
with what is done, with the 
character and significance ot 
particular imagery and with Its 
identifiable , sources, cross- 
references and influences, in 
short with its place in Ait, the 
artist is. more likely to be 
engaged by the how of it For 
the freemasonry of Art as it 
is practised reaches out across 
time and culture, and he senses 
at once the Immediate presence 
of his fellow. He looks Instinc- 
tively to the- formal tricks and 
devices of technique and the 
more general correspondences 
of Interest experience and 
sensibility that are quite free 
of any narrow limits of school 
and style. 


In the normal course of his 
professional life, it would 
never occur to the ordinary art 
historian, or would excite much 
comment if It did, ta hang, for 
example, a small early 16th 
century German painting, the 
La n d s cape with Foot! ridge by 
Altdorfer, alongside the rather 
larger Avenue at Chantilly of 
Cezanne, yet to Patrick Caul- 
field it was an obvious and 
natural thing to do. What he 
shows ns by such simple direct- 
ness is - that both . artists' 
employed the same device to 
create a deep ricuniaj spree, 
piercing the nearer and darker 
screen, whether of castle, 

bridge and rods or just of 
trees, to offer a bright vignette 
of the distant landscape. 

Such visual corridors 

evidently fascinate him for they 
occur in several of his other 

Chosen paintings in different 

guises; most obviously in the 


two works of Pieter de Hoogh 
that he compares, morning and 
evening, the one outside and 
looking through the house, the 
other In the dark interior look- 
ing out across the bright canaL 
But others are more incidental 
or indirect: Diaz de la Pena's 
path across the field or 
Pissarro’s snowy road up Nor- 
wood Hill, the fish-eye distor- 
tion of Fabritius* tiny view of 
Delft, the sunlit pot on the 
shelf behind the Woman 
Scraping Parsnips at Nlcolates 
Maes, or the sear and far of the 
Velazquez kitchen scene, with 
Christ and Martha and Mary in 
the room beyond. 

Caulfield has hung his 84 
works by theme upon stark 
white walls, moving easily from 
landscape to still-life, and on 
to urban life and urbane por- 
traiture, domestic genre, groups 
of figures and at last to studio 


interiors. St Jerome in his 
study by'Citena is nicely set 
near the putative Massys of St 
Luke at easel, at work on his 
- painting of the Virgin and 
Chfid, and in between is the 
tiny Cezanne of his studio 
stove. 

Each Stunt run of works 
offers its particular pleasures 
and surprises. To his great 
credit Caulfield has looked 
closely into the reserve collec- 
tions hung downstairs and not 
one . of the comparitively un- 
familiar ftitng n he h aw thus 
retrieved should be further 
overlooked. Here are two dark 
and atmospheric still llfes of 
wine and oysters, by Jan van de 
Velde and Philippe Rousseau, 
so close in sympathy and feel- 
ing yet two centuries apart; and 
here, separated by that same 
Interval are an old woman 
sewing, by van der Aack, and 
Cezanne’s father reading, his 
newspaper. The Piero di 
Cosimo young man in armour 
complements Fabritius 1 young 
man, possibly himself, in hand- 
some self-confidence; and next 
come two more contrasted but 
sympathetic portraits, the 
befeathered and flamboyant 
Susanna Fonrmeht by Rubens 
and the exquisite painterly 
restraint of the young boy by 
Van Oost 

But the most poignant group 
is of pairs of figures that all 
so variously dilate upon the 
theme of youth attended upon 
fay age. the Velasquez kitchen 
maid with her overseer, the 
child watching her mother peel 
the parsnips by Maes, and most 
particularly and exquisite of 
them alL and for all its modest 
size one iff thu gre a t e st paint- 
ing^ in the collection, Chardin’s 
young schoolmistress with her 
small, attentive charge. 

Caulfield’s choice is as Instruc- 
tive as it is entertaining but 
not in any obvious sense; for 
the last thing he would do is 
read us a heavy lesson about 
his own art or art in general. 
The lesson is more gently put: 
that in trusting his eye we 
should trust our own. 


The Dream/Covent Garden 


Bartholomew Fair/Worcester 

B. A. Young 


Young people in more or less 
Elizabethan drag are wandering 
about The Swan, Worcester, as 
you get there, but when the 
action starts on the stage the 
period has been' brought fats 
ward to the present century, 
littlewit in ginger plus-fours, 
tus wife Wyn elegantly preg- 
nant in the style of the 1950s. 
Zealef-tixe-land Busy dressed 
like a Methodist minister, and 
the rest, assemble in wfaat 
looks like a suburban semi of 
our own times, one of them 
arriving on a motor scooter. 
However 20 minutes or so later 
we are all led out of the theatre 
by a brass band, to reassemble 
in a canvas outdoor theatre on 
the race-course. 

If some of the playing we 
have seen appeared less than 
professional, this is explained 
by the heading in the pro- 
gramme; The Swan Theatre 
Company and The People of 
Worcester are the performers 
and the acting is done wholly 
by the people. The direction is 
by a professional team. Luke 
Dixon and Paul Dart, both of 
whom have worked with, among 
others. Shared Experience; they 
know well how to organise a 
community into the presenta- 
tion of a story. 

So for 90 minutes, in the 
increasing cold, we sat on the 
racecourse watching the fun and 
the vice of St Bartholomew’s 
Day Fair in Jon son’s marvellous 
farce. The play is rich in good, 
rough jokes, which might have 


seemed even better if we had 
been able to hear the lines more 
reliably. . 

Wit was not mainly what the 
audience had come for, though, 
it" seenmcT to me. ; ’Many had 
come to see their friends and 
their children performing and 
one of the pleasures of the 
evening was the number of 
ehiwwtt, either . involved or 
watching or both. 

Alison the seller of roast Pig 
has a boy assistant who turns 
up in the audience from time to 
time with a tray containing 
various kinds of refreshment, 
though never roast pig. A stall 
sold hot punch (strictly non- 
alcoholic but increasingly wel- 
come as the evening grew 
colder). 

I must not offer individual 
credits to these amateur players. 
My respects, however, go to 
Mssrs Dixon and Dart, for a 
very entertaining evening and 
to Citicorp/Citibank whose 
sponsorship enabled the affair 
to take place, which it will con- 
tinue to do until Saturday. 


RSC to stage premiere 
of new Pam Geras play 

The Royal Shakespeare Com- 
pany is to premiere Pam Gems’ 
new play. The Danton Affair, at 
the Barbican Theatre, opening 
on July 15. 

The cast will include Ian 
McDiarmld. The play will be 
directed by Ron Daniels. . 


A Saturday morning recital at 
tiie Guildhall fay the Quatuor Via 
Nova, their second of two 
appearances at the Bath 
Festival comprised works by. 
Mozart — K.428 In E fiat; luke- 
warmly done; with faltering in-' 
tonation and a too-early-inthe 
morning feel; Beethoven — his 
Qp 59 No 8, more impressive; 
and Henri DutUleux’s Atari ta 
i nut (1970), for which they 
made a most articulate case. 

This is a score whose meticu- 
lous, super-confident craftsman- 
ship seems almost a moral 
virtue; a reproach to music 
less conscientiously notated, 
sure-firing, and French, but no 
doubt gutsier. It is a single 
movement in seven neatly con- 
sidered sections; the nocturnal 
reference is deliberately 
vague and poetic — the work 
is only faintly programmatic.' 
There is a nice attempt at the 
end to depict by means of 
“ clockwork movement " against 
a “background of harmonics 
like -distant bells’* the “con- 
gealing ” of time (the com- 
poser’s own phrases). But it 
remains an intention rather than 
a secured image. Though much 
of the invention is fascinating 
and gratifying, the work struck 
mo' overall- as like a Berg 
quartet with its emotions, its 
messy substance, cleared up; 
sanitised and aesthetic music. 
Comparisons are always odious, 
but to rediscover quartet writ- 
ing at Berg’s creative voltage we 


Bath Festival 

Paul Driver 


must surely look these days to 
Alfred Shnittke. 

I have heard Peter Donohoe 
give a more searing, and more 
inwardly felt, rendition . of 
Prokofiev’s sixth piano sonata 
than the nevertheless virtuosic 
account included' in Us solo 
recital at the ; Guildhall on 
Saturday night; and I am sure, 
he - has on other occasions 
attuned himself more con- 
vincingly to the mood and 
requirements of Debussy pieces 
(he began with Masques, Dtane 
coiner d'esquisses and LHsIe 
joyeuse; an encore was Jens 
d’eau), found in them greater 
scope for limpid utterance and 
elusive suggestion, than In these 
exclusively hard-hitting and 
literal-minded performances. If 
at best, here and elsewhere 
(such as in Rachmaninov's 
grandiloquent D fiat prelude), 
his hardness of sound was gem- 
like, at worst it was merely 
clangorous. 

Donohoe rightly concentrated 
his considerable interpretive, 
and astonishing digital, abilities 
on the new work of the occa- 
sion: Nicholas Maw’s Personae 
IV, V and V/, the continuation, 
commisssioned by the festival 
(with funds, from. South Vest 
Arts), of an ongoing senes, the 
first three of whieh Donohoe 
already performs (and perhaps 
should have done so on Satur- 
day). 

The idea behind the pieces is 
to rediscover “ the old/* le, 19th- 
century pianlsm; to re-enact 


romantic gestures in a post- 
Stockhausen pianfstic context, 
by-passing “ tha piano writing 
of a great dead of the music 
of the past 30 years,” and pay- 
ing renewed, loving attention to 
the “physical characteristics’* of 
performance— touch, the feel of 
chords under the fingers, legato 
style, lyrical expression, and so 
on. Maw succeeds brilliantly In 
bis aim. Never seeming an acting 
nistic on reactionary, the pieces 
caress, ravish, astound and 
seriously engage the . ear. 

They are for harder to play 
than the biggest Rachmaninov 
preludes, and certainly demand 
a working knowledge of the 
post-war techniques they dis- 
dain. The second, most immedi- 
ately impressive piece — an 
intentionally Prokofiev-like 
■chezzo manned Allegro inqnieto 
—climaxes in a forearm cluster 
and contains a thrilling pasroge 
of very fast, widely spaced, 
“ pointuUstic " writing. Maw’s 
pointillism and cluster-harmony 
not only “ tell ” but are all the 
more expressive for their 
ambiguity of context The 
first piece (Moderate mosso) is 
a supple, flowing study in 
legato, full of Brahmsfan accom- 
panimental figures and with a 
certain Brahuudait equipoise. 
The third-highly decorative, 
marked Andante tranqmllo, and 
“ a kind of lyrical continuum qf 
placid motion "—seemed rather 
diffuse on first hearing, but did 
not foil to convey coi 
mastery and delight. 


As part of its current Ashton 
triple bill, the Royal Ballet has 
acquired new decoration for 
Tke Dream. David Walker, who 
created the clothes for the 
original production, has now 
also produced a set, a Romantic- 
ally enchanting and enchanted 
glade of massive trees and 
over-arching branches, most apt 
for the Hendelssohnian charms 
of the choreography. New 
costuming is a revision and 
elaboration of his previous 
work — determinedly pretty 
(save in the rose that perches 
like a squaw's feather atop 
Helena’s wig) and attuned to 
the Victorian graces of the 
staging. And 22 years after the 
ballet was first given, Antoin- 
ette Sibley and Anthony Dowell 
remain irreplaceable as Titania 
and Oberon, their dancing still 
the beau idial of English 
classicism (true line, intense 
muslcali ty, speed and lightness 
of touch its obvious features). 

Mr Dowell, in magisterial 
form on Friday night, whipped 
through the accelerandos of the 
scherzo and its dizzying changes 
of impetus, the choreography 
ineradicably in his body. Miss 
Sibley continues to find emo- 
tional nuances In Titania’s re- 
lationship with Oberon that are 
far from the conventional por- 
trait of the Fairy Queen: she 
is imperious, wilful, sweetly be- 
sotted by Bottom, and in the 
great love duet to the Nocturne 
there is a -passionate surrender 
to Oberon that g i ves the pas de 
deux a sexual frankness as 
pungent as anything in the 
same couple’s duets in Manon. 
It is an extraordinary statement 
about love, and ravishingly set 
out on Friday, as Miss Sibley 
yielded to the dance and to 
Oberon. 

The centre of the programme 
bought Scenes de ballet, a work 
which I view at each perform- 
ance with continuing delight in 
its formal clarity as Ashton 
states and proves his movement 
theorems, and in Its reduction 
to an Intense essence of every- 
thing contained in a Mariinsky 
clastic of the 19th century. 
Diluted with another ballet- 
master’s chit-chat of steps, 
Scenes could be expanded to 


Clement Crisp 

three hours running time, so 
rich its ideas. Ashton, instead, 
devotes himself to allusions, re- 
ductions to the essential, as pro- 
cessions and ballabUes take 
place within the space of half a 
minute, while soloists hint at 
great variations and, in the 
centre, the ballerina deploys in 
haiku form the whole experi- 
ence of the Petipa dance. The 
piece looked taut, well- 
rehearsed, and Lesley Collier 
held our attention as the 
ballerina, Stephen Jefferies her 
cavalier. Scenes is one of the 
handful of unassailable master- 
pieces of our time. 

Les Pattneurs, which began 
the evening, alas did not look 
well-rehearsed. It lacked all 
the springing energies that 
should tell of the sheer fun of 
tins skating party. The men 
seemed slack-muscled, and 
Simon Rice (an excellent Puck 
In The Dream) has yet to find 
the compact physical control 
for the Blue Skater. Fiona Chad- 
wick and .Wendy Ellis spun 
merrily as the two blue girls 
and Marguerite Porter and 
Anthony Dowson were Torvill 


and Dean as the white couple. 
But the piece needs more 
sparkle in the biting air amid 
the joys of a lantern-lit evening 
on a frozen pond. 

* 

On Saturday night at the 
Opera House. Fiona Chadwick 
was seen as Giselle, with Jona- 
than Cope her dutiful Albrecht. 
Everything that intelligence 
and a most handsome technique 
can do make this a Giselle 
worth watching. The dance is 
outstanding in its buoyant 
clarity In act one, with the mad' 
scene an outburst of anguished 
loss of happiness; the second 
act is opulently danced. But 
Miss Chadwick Is ultimately a 
ballerina for the grandeurs of 
Aurora and Odette, and Giselle 
represents a triumph of appli- 
cation over temperamental 
inclination. 

The production, with its con- 
stant parlando recitative of nar- 
rative detail does not offer the 
right framework for Miss Chad- 
dick’s gifts. In a bolder, simpler 
staging her rare and radiant 
dance might seem less like a 
swan among geese. 



Anthony Dowell and Antoinette Sibley 


Manchester theatre 


Manchester’s Royal Exchange 
Theatre Company continues to 
illuminate tha naughty theatri- 
cal world with its good deeds 
in presenting new work. Follow- 
ing the successful production of 
MmibaJvmbo, the prizewinner 
In the Mobil Playwriting Com- 
petition, the company launches 
into three weeks shared in 
repertoire between a Mobil 
runner-up and the premiere of 
a play commissioned two years 
ago from a writer still only 25. 

The two pieces have in com- 
mon an . eagerness to accost 
great issues from which, it must 
be admitted, they then retreat 
Without making much impact, 
after some vigorous shadow- 
boxing. 

Behind Heaven is Jonathan 
Moore’s flailing swipe at — well, 
all the current boo-words; 
public schools, Oxford and Cam- 
bridge, the police and what he 
vaguely calls The City without 
being too specific. 

The lights go up on the 
fashionable squalor (designer: 
Laurie Dennett) dies a rock 
musician the burden of whose 
twanging lay is “I hate— you 
hate — we hate — they hate.” He 
and his girl-friend are voluble 
and sarcastic as they tell each 
other what they already know. 

Their crippled landlord (sym- 
bolism) trundles in: James 
Maxwell at his most sinisterly 
silky is soon purring about the 
WaU of China and Wagner. He 
epitomises a near-fascist dis- 
regard for expendable human 
life. His manservant, given to 


THE LONDON* 0/?/(7JAM£:*PRI_NT FAIR 

AT THE ROYALACADiMY OF ARTS 


4*' 

W*wW' 


FIVE CENTURIES OF FINE PRINTS 

EXHIBITION'S BY TOP DEALERS FROM LONDON 
AND AROUND THE WORLD . 


• JUNE * 


FRIDAY 13*SATURDAY 14 + SUNDAY 15 
OPEN DAILY 10-6* ADMISSION £1 .00 
ENQUIRIES 01 244 7145 



INTERNATIONAL 
PROPERTY REVIEW 

THE FT EVERY FRIDAY 


Arts Guide 


Muric/Monday. Open ml BaM/Ttoadtay. Tbwtra/Wednu- 
dsy. gxMbMotw/Thuradey. A a ekc th w guide to afl the Arts ap- 
pears each Friday. 


June 6-12 


Opera and Ballet 

- WESrOBUIANY 

-Berfin, Deutsche .Open Fidelia, stars 
Gwyneth Jones, Barbara Vogel, 
Rene' Kollo and Viktor van Haim. 
La Gloamda Is a Philippe Ssnjiut 
production- Luria di Lanuqamoor 
has Angela Denning and William 

Hwnbqqb ^teataJpar: Boris Godnaow. 
in a concert version has Gabriele 
Fontana. Rachel Joselson. Walter 
Baffeiner and Kurt MoIL Handers 
B eb ozgr "brings Helm Donath, Wak 
ter Raffemer and Harold Stamm fay 
■- La Ctemenm di THo with 
Fontana, Tatiana Troya- 
nos, Hermann Winkler and Harold 
Stamm. Otello with Marin Chian, 
Wre Fredricks mdWladhalrAtianr 
tow. (35 1151). 

Frankfort, Opera: La Bghtaoe, oung in 
Italian, has Yota? wmroabe a$ Mind 
and Giacomo Angall as Rodolfo. Dir 
do nod Aeneas has fine interpreta- 
tions by Glenys Linos and Valentin 
Jar. Die Wtikure mriodes Catarina 
Ligendza. 'Helena Doom. Wolfgang 
Probst and Manfred Also 

Orpheus iader UhterweH; and fidelr 
io, The latter has Ligbeth Baltiev 
outstanding as Leonora. (25521). 

Cologne, Open: Ooodrflbn has Ann 
Murray excelling in the tide rale. 
Der Freischfitz features Nadine Se- 
conds and Thomas Xhmaschke. 

LONDON 

Royal Opera, Covent Garden: Only the 
revival of Eugene Onegin, conduct 
ed by Colin Davis with Deana Cotru- 
box, Neil Rosenshdn end Thomas 
Alien,' breaks the monopoly of ballet 
on the week. {240106fo 


Englfoh National Opera, Ctffaeiffo: 
Harrison Birtwistle's The Mask of 
Orphans, the most important now 
opera in London for many years, 
shores foe week with Die Fhder- 
maos and Mary Stuart, in -which 
Jane Kqglen takes on Ronton) 
Plowright in the opera’s central ooo* 
frontatkm (835 8161). 

IMlnV WnlTk ITnanlirrr finmimr Pnl 
let Rambert (mens its 80th anuiwv 
saxy season on Thursday. (278 8016). 

PARIS 

Ballet Qdjberg, combines the inheri- 
tance of German Expretefanfam 
with American modemdance.TWfl- 
tre de la ViDe (42742277). . 

Mmvrt Festival: Ond fan tutte fa qo- 


Fashington Opera and the ThUtre 
des Champs-Bystes, co nduc t ed fay 
Daniel Barenboim, Orefostre de 
Paris choir mpdn<*W fay Arthur 
Oldham in Jaro-Piarre FonneUe's 
at foe TbiStre dey 
: (4723 4777). 

ITALY 

Itoin, Toatro RegkK n Galto dXJro by 
Rimsky-Eorsakov, translated info 
Italian by Giovanni Buttafava and 
conducted byWBl Humburg. The op- 
en is directed by Ugo GregocettL 
The cast includes Eaciwnn Sena (a|- 

Imitating with Maria Angefas Pe- 
ters). (Mfi 000). 

Genoa. TeotroMorgherita; La Bohejnc 
conducted by Rico Saccano and di- 
rected tv Giaacarlo Manotti. The 
cast instates Luciano Pavarotti and 
Kamma lm cfAxdco. ($89238). 

Floreoce, (Maggie Musimle Ftarenti- 
no). Theatre Cotrmnale: Mastantag- 
ers conducted by Zubin amt 


directed by Mi c ha e l Hampe, with 
scenery and costnmee by Hrinhard 
Heinrich end John Gunter. In foe 
cast are Lucia Popp, Gary Lakes. 
Her man n Prey, Berad Weik] and 
Peter WhsbergBT, with the Maggie 
MigtfcaJe Morentino Orchestra and 
Chotr. (277 8238). 

NETHERLANDS 

Amsterdam, Carre. Wagner's Dm 
M ristersfogerfacan foe Netherlands 
Opera and the En# ±* National Op- 
era directed by ESjah Moshinafcy 
and de si g n e d by Timothy O’Brien, 
with foe Cooceitgebuuw Orchestra 
amducted by Edo deWnart Soloist* 
William Johns, Kathryn Rouleyn, 
Jarf van lfeg, Norman Bafiey (Wed). 
023229). 

AiaWfiiriani, Mldcery Theatre. Bortak/ 


Anna Teresa de Keeremaaher of 
Brands (Tua to Thro). (238777). 

VKMNA 

Shutea pe rf La Travfata cond uc ted by 
Briber with Grubereva, Sima, Hiq- 
tesndar, 1 Capriati e i Mogterphl; - 
In Gioamda conducted fay Fischer; 
Die WaBrifae conducted by Schwarz 
with Learie Rysvtek, Jones, Ffcsa- 
Lotte 


VeBcsoper: Uwtame Pompadour con- 
ducted by Bibb The Buber of Se- 
ville co n d ucted by Richter; Da* 
Ty pt des ewdpff t ftf by 

Bwer-Theusst (53 24/28 57). 

SPAIN 

Madrid, DtarizettfS II 
with Priomfl Perez Inigo, 


Sena and Carlos Chausson and Le- 
oncavallo’s I Pagliaaa starring tenor 
Joafc Carreras. Bona Tokodl and Leo 
Nucri at Teatro de la Zarzuela, Jov- 
efiaoos 4. (4W 82 16). 

Barcelona, fcea Contes ef Hoffmann, 
Delightful and romantic opera wfll 
have Alfredo Kraus In the title role 
together with new Spanish soprano 
revelation Fnedlna Lloris. Gran 
Tkatre del Liceu. Sant Pan 1. 
(3189277). 

NEW YORK 

New York Oty Ballet (New York 
State). T-iowdn Center- (8705570). 

American Ballet Theatre (Opera 
Hmtqp)- Mikhail Baryshnikov brings 
his company to its two-month spring 
season with four new works chareo- 
gtaphed by Kenneth MacMillan, 
John-Tans, David Gordon and Ka- 
rris Arnatage. which join the reper- 
tory that includes The Nutcracker, 
Don Quixote. Giselle and La Baya- 
dere. Ends July 5.(38200001 

Marfoa Graham Danes Company 
(City Center): 60th anaiverwry sea- 
son includes two world premieres, 
six revivals (among them a 1928 aoto 
fapm the company's first New York 
season to 1926) rod seven Graham 
Classics. Ends June 15. 55th E.of 7th 
Av. (2488969). 

TOKYO 

Ufofaa PEaols faqm and Soviet BaDet 
Stars ta a programme of favourites 
from cZaanrai Mjfet repertoire. Ib- 
Icyo Banka Krikan. (Mon. Tne, Wed, 
TM- (319 2456; 311 1251). 

|kBth Mathfa (soprano): Beethoven, 
Brahms, Ricbara Strauss song reci- 
tal. Tokyo Bonka R»Mnw Recite] 
HalL (Thar). (571 1889). 


Martin Hoyle 

communicating in sensational 
headlines, is a corrupt ex- 
policeman. Something nasty is 
buried in the garden where the 
tenants seem bound to join it. 
The programme credits Tod 
Cody with “whip instruction." 
Not since a Bristol programme 
for 'Tw -Pity She’s a Whore 
thanked Dewhursfs for a 
sheep's heart has anticipation 
raced so agreeably ahead 

In the event, the writing 
undercuts its own menace. 
Instruments of torture include 
bullwhip, thumbscrews, meat- 
cleaver and Mantovani records. 
The fantasy element (beware 
characters called Moon. Speed 
and Glass) moves from Pinter 
to Orton as an. amnesiac police^ 
man does a strip and spends the 
lecond act in what looks like 
an Emanuel wedding-dress. The 
bent cops go into business 
together. The fascist principle 
is left gnashing in its wheel- 
chair. its smuggled heroin left 
improbably intact by our young 
hero who now rewrites his song 
as “I love — you love" philan- 
thropy the unlikely outcome of 
being bound, slashed and 
threatened with an electric 
drill. 

This angry play with much 
to say is diffuse, unfocused and 
ultimately evasive. Politically 
crude, its humour arch, the 
work belongs to a smaller, 
experimental stage— perhaps 
tire Corn Exchange which the 
company has long coveted as a 
second auditorium. Gregory 
Hersov’s direction evokes par- 
ticularly fine playing from 
Sharon Cheyne (the girl) and 
Robert Gwilym as the trans- 
vestite policeman. The musician 
is played by the author 

Pruned, the play might make 
half an effective double bill 
with the Mobil-commended The 
Act since this work's 80-minute 
running-time could be consider- 


ably tightenedmp; or alter- 
natively expanded to fill its 
anecdotal outline with more 
substantial characters. In 1943 
two German clowns arrive at a 
mysterious location to entertain 
-unspecified VIPs. Hansen is 
clumsy, good-natured, not too 
bright. Frink is edgy and pre- 
occupied. It emerges that he is 
a Jew with forged papers, living 
on his nerves and his friend's 
- loyal protection. 

It transpires that they are In 
a concentration camp. They are 
suddenly ordered to perform a 
play by an SS captain with 
literary leanings; a trial of God 
in which Frink is cast as the 
Belch prosecutor calling such 
witnesses as artists and 
scientists to testify to Jewish 
inferiority. Frink's ultimate con- 
fession and his friend's stead- 
fastness condemn them both. 
We leave them awaiting their 
fate in prayer — an echo of the 
desperate Jews who have found 
God guilty and resumed pray- 
ing. 

The agony of a clandestine 
Jew forced to voice Nazi 
obscenities to the condemned 
should make for stomach- 
churning theatre; but having 
created a harrowing situation, 
the author Richard Langridge 
does nothing with it.- The young 
captain’s tortured conscience 
is touched on In a couple of 
lines to little effect, and no sign 
of Frink's years of anguish is 
detected in David Horovilch's 
lacklustre and glum perform- 
ance. Jonathan Hackett's 
amiable Hansen has nothing to 
act against The play could be 
stylised: shorter, sharper, shock- 
ing; or the characters could be 
given more background. At pre- 
sent the impression remains 
than neither writer nor direc- 
tor (Casper Wrede) is certain 
how to treat a hideous vision. 


Saleroom/Susan Moore 

Pick of the porcelain 


It is not often that a porce- 
lain collection realises £699,783. 
Dr Marcel Nyffeler's 18th- 
century German porcelain sold 
at Christie's yesterday typified 
post-war collecting. A leading 
light in Zurich porcelain circles 
in the '50s, the late Dr Nyffeler 
bought mainly Meissen ■ — 
fashionable Commedia dell' Arte 
figures predominate — and 
valued rarity and the original 
quality of a piece above its 
condition. 

Included were such consider- 
able rarities as the Meissen 
madonna and child modelled by 
J. J. Kfindler, whieh sold to 
Robbig of Mfinich for the top 
price of £45.360. Handler's 
figure of Harlequin alarmed 
went to a private continental 
collector for £41,040 (estimate 
£20-£25,000), while his superbly 
decorated Harlequin peeping 
under a lady's skirt made 
£23,760. The National Museum 
of Wales paid £17,280 for a 
BBttger octagonal stoneware 
teapot of around 1719. 

Record prices were achieved 
for HBchst and Vienna figures. 
One of the earliest HBchst 
groups, a Chinriserie five- 
figure piece complete with a 
palm tree and climbing mon- 


key, almost tripled its estimate 
by selling to Robbig for 
£28,080. A Vienna pair of 
Harlequin and Columbine did 
likewise, and- was sold to the 
same dealer for £30,240; 19 per 
cent was bought in. The last 
comparable disposal of a 
porcelain collection totalled 
just over £1 million in 1977. 

Another Munich dealer, Frau 
D. Rudigier, paid £23,100 at 
Sotheby's yesterday for a 17th- 
century jewelled enamel pen- 
dent comfit box conservatively 
estimated at £6-8,000. At their 
Japanese sale an elaborate 
Namban lacquer Christian port- 
able shrine of the Momoyama 
period (late 16th century) 
made a disappointing £43,200, 
well under the -lower estimate. 
Described as “ displaying 
Portuguese, Indian and Japan- 
ese design styles so dis- 
tinctively that it could be- 
considered definitive,” the 
shrine was, unusually, butit to 
house a religious statuette 
rather than a painting. A pair 
of ormolu-enounted Kaklemon 
hexagonal jars sold for £37,800 
to Japanese dealer Yosbiro 
Imura. The sale totalled 
£338,040 with 13 per cent 
unsold. 
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Austria after 
election 



THE ELECTION of Dr Kurt 
Waldheim to the Austrian 
Presidency, for some time a 
foregone conclusion, has caused 
damage on two fronts. First, the 
size of his victory over his 
Socialist rival has underlined 
the low standing of the ruling 
Socialist Government and pre- 
cipitated the resignation of the 
Chancellor. Dr Fred Sinowatz. 
More seriously, the campaign 
and the result have tarnished 
the reputation of Austria, and 
in retrospect even that of the 
UN of which Dr Waldheim was 
once Secretary-General. But the 
case need not be blown up 
unduly. 

Two facts should be kept in 
mind. First, in spite of all the 
allegations and innuendo 

produced in the past few weeks, 
there is no conclusive evidence 
that Dr Waldheim had 

personally committed or ordered 
criminal acts. Those who have 
convinced themselves that such 
evidence has been submitted 
simply refuse to allow for the 
intolerable pressures upon 

anyone caught In the machinery 
of a totalitarian state. There 
was no discreet opting out from 
the Wehrmacht. Of course, if 
ever really damaging evidence 
turns up the situation would 
fundamentally change. 

Injured innocence 

Second, Dr Waldheim and his 
friends are guilty of self- 
deception in their handling of 
the affair. The candidate kept 
repeating with an air of injured 
innocence that in the Third 
Reich he did no more than his 
duty. He may have had little 
freedom of choice, but he has 
no right to pride himself on 
having done as he was told. 

If Dr Waldheim were now to 
pause and to ask himself 
precisely what kind of regime 
he had served during the war 
— and if he were to share that 
knowledge with Austria and the 
world — some good might yet 
come from the whole affair. 

His speech during the 
campaign, in which he described 
the fate of Jewry in Nazi 
Germany and Austria could just 
prove the beginning. But any 
attempt to suggest that Dr 
Waldheim had to campaign 
against a Jewish cabal would 
be deeply repugnant and would 
stir up forces best left at rest. 

However, a touch of pbiio- 
semitism to balance the anti- 
semitism never far from the 
surface in many countries is 
sot enough. Austrian presidents 
are not supposed to ran the 
country — that is left to the 
Chancellor. Instead. the 
President is intended to ensure 
that political rules and political 
morality are observed. He is 
supposed to build bridges of 
reconciliation. 


An urgent task awaits him 
here if he can rise to the 
challenge, rather than perpetu- 
ating the bitterness that has 
been growing among the 
Socialists and Conservatives for 
many months. Austria, like 
Switzerland, has a firm post-war 
tradition of social and political 
consensus. Industrial disputes 
are avoided by mutual consent 
between labour and manage- 
ment The politicians of the 
chief parties search for the 
middle ground of consensus 
even at times when they are 
swapping bitter epithets. 

It was not always thus. In 
1934 Austria suffered two civil 
wars, between conservatives 
and Socialists, and between 
Conservatives and Nazis. These 
ware cleared the way for the 
Nazi annexation of 1938. 

Paradoxical decision 

The Austria of the 1980s is 
far removed from that of the 
1930s but political argument 
had become increasingly heated 
long before the Waldheim affair 
and there has been a series of 
unsavoury scandals, which have 
contributed to tbe decline in 
the Socialists’ popularity. They 
have tended to equate con- 
sensus with a refusal to adapt 
to economic and social change 
and with their own party ad- 
vantage; the conservatives have 
not always preserved a sense of 
proportion in their anxiety to 
hit at the Government. 

Both parties have looked 
upon the consensual system as 
a fertile source of jobs for the 
boys. There is much there in 
need of repair. 

By its very success, con- 
sensus has tended to encourage 
immobilism. Nothing could 
demonstrate this more clearly 
than the paradoxical decision 
to scrap the country’s first and 
only nuclear power station. 
Both major parties wanted the 
station, a majority of voters 
was witling to reverse a referen- 
dum that bad gone against tbe 
station almost 10 years ago. 
But the parties never could find 
a way to do so. for fear of 
giving away political points to 
each other. Yet at the grass- 
roots there remains a strong 
national undertow of consensus, 
social as well as political. There 
also is a strong hankering after 
moderation. 

If Dr Waldheim is serious in 
his intention to level the 
barriers that have been thrown 
up between the political camps 
then he has been given his 
chance. Even at this late hour 
he should display full candour 
about bis past and demand tbe 
same of the people. The ghosts 
of the past will not he laid 
without a display of full 
honesty. 


BIS: only too 
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A long-lasting fall out 


By Max W ilkins on and David Fishlock 


“The experts agreed that 
technical questions relating to 
the saje operation of nuclear 
plants have now largely been 
resolved. ” 

Nuclear Energy Agency, 
Paris. November 1985 

"The commission recently 
told Congress that the 
probability of a Three Mile 
Island or worse accident within 
the next 20 years is about 
50*0.” 

Commissioner James 
Asselstine of the 
US Nuclear Regulatory 
Commission, February 1986 

"The future of civilisation 
is unthinkable without the 
peaceful use of atomic energy 
Mr Valery Legasov, 
deputy director of tbe 
Kurchatov Institute, 
Soviet Union, June 1986 

O NTE QUESTION dominated 
the discussion of experts 
at the European Nuclear 
Congress in Geneva last week: 
After Chernobyl, will anybody 
dare to order a new nuclear 
reactor? 

Six weeks after the Russian 
reactor became a deadly 
inferno, throwing radioactive 
debris a kilometre into tbe 
sky. many of the serious long- 
term Implications are only 
beginning to be pieced 
together. 

At least while Chernobyl’s 
statistics of death continue 
their slow march forward, and 
while the world still waits 
uneasily to learn the full 
effects of the pollution — as well 
as the cause of the accident — 
it seems highly unlikely that 
any Western politician will put 
his signature to a new reactor 
order. 

In some countries, such as the 
Netherlands, the setback may be 
measured only in months. In 
others, for example Sweden and 
West Germany, the full effects 
may uncoil into the next cen- 
tury. Opinion polls throughout 
Europe have shown sharp 
swings against nuclear power, 
with some 60 to 70 per cent 
of voters now opposing it in 
many countries. 

Public opinion may gradually 
swing back towards the centre, 
but in most countries of Europe 
and in the US, the nuclear 
industry has much more than 
a propaganda job to do. The 
public has fastened on to tbe 
fact that, however superior 


Western safety systems may be, 
tbe vast concrete domes round 
modern reactors would not be 
certain to contain a Chernobyl- 
type of explosion. 

Tbe question: “ How safe is 
safe? ” is firmly back on the 
agenda and will certainly pro- 
voke wide-ranging arguments as 
to whether current technologies 
really are appropriate for the 
longer hauL 

Designs for reactors which 
shut themselves down naturally 
in the event of failure are 
certain to be dusted off and re- 
examined. Tbe case for smaller 
reactors which perhaps can be 
controlled more easily and cost 
less will also be re-opened; but 
any major change of direction 
by tbe nuclear industry would 
require huge amounts of money 
and time— especially time. 

The set-back to existing 
nuclear programmes can already 
be estimated in terms of billions 
of dollars. In the longer term, 
cancellations, premature retire- 
ment of power stations and 
slower ordering could be 
measured in tens or even 
hundreds of billions with a 
significant impact on the 
balance of world energy pro- 
duction. 

Does this matter? The world 
is at present glutted with oil, 
coal and natural gas at prices 
far lower than most people 
dreamed possible a few years 
ago. lii many countries, particu- 
larly the US, the capital costs 
of nuclear power have turned 
out inordinately higher than 
original estimates. 

Moreover, the dire predictions 
of the late 1960s that oil re- 
serves would steadily run down 
have so far proved emphatic- 
ally wrong. Some day, perhaps 
sooner than expected, oil will 
be scarce again, but for the 
time ' being there Is ' a' surplus. 
Known reserves in the free 
world are now about 630bn 
barrels, 35 per cent more than 
in 1970 and enough to last for 
45 years at present consumption, 
even if exploration stopped 
tomorrow. Coal under the 
ground will last for centuries. 

Fears of a global energy 
famine, therefore, no longer 
provide a popular impulse for 
nuclear programmes, except 
perhaps in France and Japan, 
which have few hydrocarbon re- 
sources of their own and highly 
succesful nuclear industries. 

In France, where 70 per cent 
of electricity is already 
generated by 44 very efficient 


nuclear stations (with 17 more 
under construction), it seems 
inconceivable that the present 
programme could be abandoned 
as a result of the Chernobyl 
disaster. France has learned to 
build nuclear power stations for 
half the cost of the best in US. 

Elsewhere, public perception 
of tbe need for nuclear power 
has been much weaker. Now, 
the vision of its cheapness and 
cleanliness is, to say the least, 
clouded. 

A West' German nuclear 
executive who attended the 
Geneva conference suggested 
that “at worst” the country's 
nearly-finished fast reactor at 
Kalkar. its reprocessing plant 
just begun at Wackersdorf, and 
its oldest nuclear station could 
all be sacrificed to appease 
those who want to end the 
nuclear industry. 

In Sweden, which generates 
about 50 per cent of its elec- 
tricity from tiie atom, there are 
demands for the closure of two 
reactors at Barsebeck. the 
closest to nuclear-free Denmark 
and another at Ringhals. which 
needs refurbishing. Industria- 
lists’ hopes of reversing the 
1980 referendum which led to 
a decision to phase out nuclear 
energy by 2010 have vanished 
for the time being. 

In the Netherlands, where 
opponents of nuclear power 
have traditionally been strong; 
ambitious plans for two new 
nuclear reactors have now been 
frozen. 

In Spain, plans to lift a two- 
year suspension of work on 
reactors at Extremadura and 
Valdecabelleros have been 
badly shaken. 

In the UK, the odds of a 
decision in favour of building 
the country’s first Pressurised 
Water -Reactor- (PWR) at Size- 
well on the Suffolk coast have - 
lengthened greatly. 

Tbe list of doubts, delays and: 
cancellations even extends 
behind the Iron Curtain to 
Yugoslavia which bas postponed 
indefinitely its plans to build a 
second reactor at Prevlaka in 
Croatia, where the West Is com- 
peting for the contract with the 
Soviet Union. 

Among other Soviet allies, 
tiie Chernobyl disaster has 
stirred popular questioning of 
nuclear power for the first time. 

In the Soviet Union itself, 
officials continue to deny that 
tbe accident suggests there 
Is anything wrong with the 11 
remaining Chernobyl-type 
reactors. 


Mr Victor Kozlov, vice presi- 
dent of Atomenergoexport, the 
Soviet exporter of pressure 
water reactors, claims it is 
business as usuaL 

Perhaps the most for- 
reaching effects of the Cher- 
nobyl accident will be an the 
US, where the world’s only 
other major nuclear power 
station meltdown — at Three 
Mile Island in 1979 — has had 
a profound effect on public 
opinion. Even though nobody 
was killed, the expensive radio- 
active mess is still being 
cleared up seven years later. 

The 101 unclear . units in 
operation and 28 under con- 
struction in the US represent 
about- a fifth of the world's 
total, and a large majority of 
the free world’s commercial 
reactors are based on American 
designs. 

Even before the Chernobyl 
accident popular fears in the 
US about nuclear safety had 
been reinforced by some 
highly disturbing comments 
from midear regulators. Public 
fears have helped to push costs 
up by an order of magnitude, 
so that most nuclear stations 
commissioned Wife decade will 
on average have little advan- 
tage over a modern coal-fired 
station, and in parts of tbe US 
near coalfields are likely to 
prove more expensive. 

Mr John Martin, a member 
of tbe country’s Nod ear 
Regulatory Commission, told a 
recent conference: “ Many 
plants are not operated reliably 
or competently, and in some 
cases there are safety ques- 
tions.” At an incident at one of 
Toledo Edison’s plants last 
summer, he said there were 
"twelve individual breakdowns 
of. equipment that occurred 
simultaneously.” 

- Mr James Asselstine, another 
conmnssiioaer. . told nuclear 
experts earlier this spring: 
" One of the fundamental 
problems about current reactors 
is their complexity.” TMs led 
to “ unanticipated systems inter- 
actions, unresolved safety 
issues, difficulties in maintain- 
ing plants. , . 

Frequent changes in safety 
regulations, bad management 
and construction delays have 
already made several stations 
into financial disasters. 

Even before, Chernobyl, there 
fore, the whole future of 
nuclear power in the US was 
under serious question. No new 
plant has been ordered without 
cancellation since October 1973. 


Now, according to Dr Chip 
Bupp, former Harvard professor 
and analyst at Cambridge 
Energy Research Associates 
(Massachusetts): "There will 
be no additional orders for 
nuclear stations this century.” 

He thinks the renewed debate 
on safety is certain to lead to 
even more delays and cost 
increases for reactors under 
construction. 

Yet the world cannot simply 
wash its hands of nuclear tech- 
nology. Existing nuclear stat- 
ions already amount to a 
significant proportion of the 
world’s total resources. 
Although nuclear power repre- 
sents only about 5 per cent of 
the world's total energy con- 
sumption, the 536 units now 
operating or being built will 
have a combined capacity of 
413,000 Mw. That is almost 
enough to supply the whole of 
the electricity needs of the US. 
In current values, the resource 
Is approaching the amount 
which the Western allies spent 
fighting the Second World War. 

Should the world decide to 
do without more nuclear power, 
the economic impact would be 
"similar to. If not worse than, 
the first oil crisis. Dr Klaus 
Stadie, deputy-director of the 
OECD's Nuclear Energy 
Agency, has warned the Euro- 
pean Nuclear Congress. 

Once a nuclear power station 
is built, it is economic lunacy 
not to run it at full tLM (safety 
permitting) because the running 
expenses represent less than 
half of total costs per unit of 
electricity (compared with 
around three-quarters for a coal 
station). 

Nor can the world afford to 
ignore. France’s example. The 
latest, study by the Nuclear 
Energy Agency in Paris sug- 
gests that France’s nuclear 
electricity will be little more 
than half -the cost of that from 
equivalent coal-fired stations. 
Even on pessimistic assump- 
tions, nuclear comes out 25 per 
cent cheaper for France. 

In other countries where 
nuclear programmes have been 
less well run. the advantage is 
smaller, but significant. 

France’s success is based on 
setting up a production line of 
nearly identical nuclear 
stations. This suggests that a 
Chernobyl-type disaster at one 
of them could have devastating 
consequences if the public 
demanded that all similar 
stations must be shut down. 


France would have to be black* 
out. — 

On the other hand It k 
entirely possible that in ■£ 
years time France will be able 
to boast a trouble-free recent 
and electricity at half the cost'' 
of that produced in countries ' 
which reject the nuclear option. 

One da>’, within the lifetime 
of France's present nuclen 
stations, the oil price will » 
back up above $35 a barrel it 
preseut-day terms, and coa 
prices will rise steadily. Thi 
may be in 1995 or it may be it 
2010. Whatever the date 
French industry will then h»i 
a huge and widening compara 
tive advantage over any coa 
petitors depending on fosgj 
power. Moreover, nuclei 
stations may well have a usefn 
life long after their capital cost 
have been written off. 

Perhaps the real lesson fo- 
Western industrial countries i 
that tbe economies of scale h 
present nuclear technology ar 
much greater than was cos 
reived two decades ago. Etb 
a single nuclear power plant o 
1,000 MW costs $lbn to J2bt 
But to build and operate tha 
efficiently, it may be necesar 
to plan a family of at least 1 

Many of the problems in ft . 
US arose because large number*- 
of small private utilitle 
ordered plants of different dL 
sign, and lacked Ihe technics 
resources to support tbs.- 
properly. 

In tbe UK, for example, tb - 
first PWR planned at Sizevd- 
will cost twice as much as z 
equivalent new station i- 
France, according to ft.'. 
Nuclear Energy Autiynt) . 

Even a second (repeat) stand- 
in the UK would cost 50 pe 
cent more than in France. &.. 
Britain might have to bmi 
half a dozen or more before l 
could catch up. 

This means that for coantriE 
betting on the nuclear opt!* . 
the minimum stake for a. 
efficient programme may b. _ 
enormous, with the obvious its -' 
that planners will get thd. 
energy forecasts wrong an . 
build too many. 

These are just the economi 
hazards. In the post-Chernoby . 
world, they will be weighed no . 
just against the safety expert: 
broadly reassuring statistics o.. 
risk. The scales are nov 
weighted by the public's vivfr 
perception of cataclysm spread 
ing an especially unpleuan 
form of death. 


representative 


INTERNATIONAL organisa- 
tions always have a difficult 
time commenting on policy 
issues: since they feel bound 
to say something, but are 
afraid of giving offence to their 
own memobrs, they usually con- 
fine themselves to veiled hints, 
concealed, like the coins in a 
British Christmas pudding, 
in a heavy dough of conven- 
tional wisdom. Their task be- 
comes even more difficult when 
their members are in any case 
at loggerheads; their attempts 
to see merit on both sides can 
reduce even the conventional 
.wisdom to a set of self-contra- 
dictions. The annual report of 
the Bank for International 
Settlements, published yester- 
day, offers a case study 

There is at present a major 

argument gains on between the 
US, Germany and Japan about 
fiscal policy. The Americans 
argue that, both to assist the 
process of balance of payments 
adjustment and to sustain the 
growth of world demand, the 
major surplus countries should 

do something to offset American 
efforts to reduce their own 
budget deficit. The surplus 
countries retort that borrowing 
and deficits arc excessive in all 
countries, as evidenced by high 
rea! interest rates, and that 
their response should be limited 
to applauding the Americans for 
seeing the light. 

Crucial point 

The BIS. drawing on the 
collective wisdom of the world’s 
central banks, might be ex- 
pected to have something useful 
to say about the causes and 
effects of high real interest 
rates, which is really the crucial 
point at issue here. Instead, 
it seeks to avoid taking sides 
by arguing (hat there is some- 
thing unique about the US. 
Others might wish to respond to 
Mr Baker's promptings, but dare 
not. for fear of inflation and 
exchange rate crises. 

This is tact pushed past the 
limits of the absurd, for it is 
simply ludicrous to suggest that 
Germany, where prices arc 
actually falling, or Japan, with 
its embarrassing current account 
surplus, is edging along some 


precipice of fiscal risk. Their 
policies can be defended, but not 
by these arguments. 

A different problem appears 
where tbe report discusses 
monetary policy, a matter closer 
to the functional responsibilities 
of the BIS's members. Tbe diffi- 
culty here is that the rapid 
structural change now taking 
place in virtually all financial 
markets has destroyed pre- 
viously fairly stable relation- 
ships between monetary aggre- 
gates and developments in tbe 
real economy. 

The BIS has done much 
valuable work in analysing tbe 
process of change, and in work- 
ing out some of its consequences 
and dangers. It is sad to see this 
wealth of practical wisdom re- 
duced to a warning that the in- 
flationary dangers of excessive 
money creation have not dis- 
appeared simply because nobody 
any longer knows bow to define 
tbe word "excessive”. Again, we 
could have hoped for something 
much more useful: a technical 
discussion of the world-wide 
policy shift towards exchange 
rate targets for monetary policy. 
Slow Progress — — — 

Even the positive elements in 
the BIS’s policy discussion. Its 
strong support for the Baker 

plan for developing countries. 

does not advance the argument 
any further. We are told that 
progress is so far slow, which 
everyone knows, but not 
whether the BIS judges the 
intended scale of the plan as 
adequate, which most develop- 
ing countries would deny. 

Of course these largely 
vacuous policy discussions are 
not the core of the report, 
which as usual contains a full 
and authoritative narrative of 
international developments in 
finance, where the BIS is the 
primary source of reliable 
information. The report would 
attract more favourable atten- 
tion if it stuck more closely to 
its technical remit But in 
wishing to comment on tbe 
business of everyone else on 
the economic scene, the BIS Is 
simply behaving like most 
central bankers do. It is only 
too representative. 


Men and Matters 


Forrest’s long 
march 

One man who has recently 
changed his view on the tanta- 
lising question “ Is China a good 
business risk ?” is Dr Ken 
Forrest, the affable Scot who 
heads the Department of 
Energy’s discreet but influen- 
tial China unit 

Forrest, about to embark on 
his tenth visit to China, is a 
good deal more bullish on pros- 
pects for British companies in 
the People's Republic than he 
was a year ago when he shared 
the jaundiced view of most of 
his colleagues who see business 
with Peking as a long march 
to a dead end. 

His optimism can only have 
been reinforced at a lunch 
hosted yesterday by bis boss, 
Energy Secretary, Peter Walker, 
for Chinese Vice-Premier and 
economic supremo Li Peng, in 
London on a four-day visit Vice- 
Premier Li spoke encouragingly 
of prospects for economic 
growth in China despite tbe con- 
tinuing disagreements over the 
open-door policy. 

Forrest 41, plays a curious, 
and perhaps unique, role in 
Britain's commercial relations 
with China. His three-man unit 
was set up in 1984 following 
an earlier visit by Walker to 
China, The Energy Secretary 
returned, in the words of one 
official. M like a latter-day Marco 
Polo full of enthusiasm.” 

Based in Glasgow as part of 
the Energy Department's Off- 
shore Supplies Office, Forrest’s 
small task force acts as a kind 
of clearing bouse cum honest 
broker between the Chinese 
government and Britain's 
energy sector. Originally con- 
fined to the offshore oil and gas 
sector—” because the Chinese 
said they couldn't cope with the 
profusion of companies on 
offer " — the China task force 
now embraces, and is involved 
in. all aspects of Britain's 
energy assault on China. 

Forrest insists that his unit, 
recently upgraded to a "bureau" 
In China to satisfy Chinese pre- 


occupations with status, does 
not vet all applicants for busi- 
ness with the Chinese govern- 
ment Companies in the private 
sector are free, he says, to do 
business on their own. 

But "more often than not, 
the Chinese like the stamp of 
approval of government especi- 
ally on big projects, and thats 
where we come in.” 

A former research cbemist 
Forrest is concentrating on get- 
ting business for two major 
Chinese projects — the natural 
gas development in the South 
China sea and the 700 Mw 
conventional power plant in 
Hunan province. But he says 
that “nothing happens quickly 
In China," tempering his 
optimism with the warning that 
" anyone who thinks they can 
wrap up a deal with the Chinese 
in a month or two had bettter 
think again.” 


City run 

A useful competitive exercise 
for City institutions limbering 
up for the Big Bang takes 
place in the Square Mile on 
July 17. The City of London 
will be host on that date to 
the Manufacturers Hanover 
Corporate Challenge Road Race. 

The Si-mile race began as a 
fun run in New York in 1977 
with 200 runners from 50 com- 
panies. By last year, the annual 
event had been expanded to 
12 other cities in the US and 
more than 30,000 people from 
1200 companies took part in the 
New York race alone. 

Corporate teams— men, women 
or mixed— from City businesses 
are being invited to compete in 
the two-lap race around the 
streets in July. 

Winners will get a trip to 
the US in November to take 


part in the international finals. 

There will clso be a special 
prize for tiie first chairman or 
chief executive to breast the 
tape— if any can be found who 
are willing to take such risks 
with their reputations of always 
being one step ahead of the 
field. 


Pavement artist 

Mike Hoffman has been a keen 
protector of the environment 
since taking tiie reins as man- 
aging director and chief execu- 
tive of Babcock International 
three years ago. , 

A programme of cleaning fac- 
tory floors (which Is called 
Good Housekeeping) has been 
started throughout the Babcock 
empire. It fits neatly with the 
aims of a group which makes 
equipment for controlling ob- 
noxious emissions from power 
stations. 

But something just as ob- 
noxious and closer to home bas 
been trying Hoffman's patience 
lately. 

Last week he wrote to tiie 
town clerk of his home borough, 
Chelsea and Kensington, sug- 
gesting that it becomes tiie first 
" poo-free ” borough in London. 

Exasperated by the quantity 
of dog dirt on the pavements 
and roads outside his town 
house In this plushy London 
suburb, Hoffman has written to 
the council asking for stronger 
action to force dog-owners to 
use “ pooper scoopersC 

A dog-lover himself, hut re- 
fusing to have a pet in con- 
gested London, Hoffman takes 
bis campaign seriously. He 
uses an anti-hound spray Out- 
side his house, and returns the 
favour of anyone whose dog 
fouls the pavement in front of 


his home by depositing the 
offending material on their 
doorsteps. 


Friske dean 

Josef Friske is no Richard 
•Branson, and the German dean- 
-up cam p ai g n in which he is 
•involved has a less superficial 
aim than Utter— -the black 
economy itself. 

Friske. a Bavarian scaffolding 
manufa cturer agreed to appear 
in a series of advertisements 
launched in tbe newsmagazine 
Der Spiegel (readership 4.7 
million). His contribution 
focuses on the job losses 
caused by those who evade 
taxes and social security. 
Having had to sack two thirds 
of his own workers, Friske says 
be can no longer torn a blind 
eye— and urges others not to do 
so. 

The Friske advertisement is 
just- the start-of what has been 
named tiie Campaign for 
Honest Jobs: Its backers include 
the German equivalents of both 
the CBI and the TUC. as well 
as major ministries such as 
Finance and Employment 
Warnings of fines and “dra- 
conian ” sentences are directed 
against employers as well as 
workers engaged in the “ dirty 
business " of tbe black economy, 
which Is condemned as dis- 
honest . and antisocial. Honest 
citizens are reminded that 
because of the enormous 
amounts of tax and social 
security lost they will have to 
dig deeper into their own 
pockets. 


Beyond belief 

I doubt whether this layman's 
view will help to solve the 
current theological arguments— 
but here It is. 

Usher in London court as wit- 
ness prepares to take the oath: 
“ What is your religion, please?” 

Witness: “I haven’t got a 
religion. Tm Church of Eng- 
land.” 

Observer 


WEST SURREY 
COMPUTERS 

An IBM Authorised PC 
Dealer, specialising in 
Micro to Mainframe 
Communications; with 
the experience to offer 
practical computer 
solutions to corporate 
users, who want to 
achieve maximum 
benefit from investment 
and resources. 




COMPUTER 
MARKETING 
AND LEASING 

Specialists in the 
configuration and 
supply of IBM 3705 and 
3725 Communications 
Controllers; a skilled 
engineering team, 
experienced in planning 
and commissioning data 
communication 
networks throughout 
Corporate environments. 
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TECHNICAL 
SUPPORT 
DIVISION 
A professional team of 

hardware and software 

specialists, offering 
extensive after-sales 
sendee, training and 
independent 
maintenance 
agreements, direct to the 
customer. 
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DIVISION 

A major UK Distributor 
of many leading 
communications 
products, inducting die 
IRMA and IRMAX 
families of products, 
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Letters to the Editor 

School reforms, yob rule., . and a chance encounter 


it 


From Mr G. If. Simon ..-J ■ whole— all this being coh- 
Sir,— The ^evening - before “ «*a™aatlons where 

read the article “School. re£6rniffV t h® r ® ts * toted st anda rd— the 
"that could- end yotr rule " ( Jcqte 

4) I came face to face witir if ^ 110 j- aware .tfot 

yob riding a small motorblke :■■ 

in the village of WeDesbottme; SSJJtLjiS LiSL e S 1 ^®? a 
Warwickshire. la the course of 

oar conversation - he made - .?® its meanings .“to 

certain suggestions which todi- us, back to 

cated a lack, of any ■understand- .-the elaborate proposals of the 
ing of biolQg&i but some aware- WeHesbourhe yob. 

ness of the lews of physics in-. T -. .. \ ' 

grasping th* fact that the 1 respectfully suggest 


velocity of a physical^objectr in that toe. process amxniended by. 
this case the handle of a jack. JJ* 1 *™* £«**<* 
would be likely to cause less thennmherofyobs compared 


rigid structures to fragment ™» which involves disci- 
K plined learning, whether that be - 

I doubt whether such a person of the difference between the 
would be graded away from infinitive and the -first person 
yobbery by the process that singular or of the practicalities 
Baldwin Davies recommends of of other useful subjects, not all 
a “ fundamental move to pupil- of which, perhaps, might be the ~ 
centred learning and criterion- subject of academic schools of 
referenced examinations." These the ancient universities. Surely 
apparently mean that the pupils, education, as. a' process, is 
will be involved in the con- designed to ensure that when-, 
sideratfrm of “how man ex- people leave school. they want 
-presses his love, hopes and to go oh learning about special ' 
fears” so as to enable : young ■ subjects that they have started' 


4- ra *r- 


fears” so as to enable young 
-people to acquire skills and. 
indeed, to' sustain them in life 


subjects that they have started 
learning ’ at school and' other 
things which they come across 


later, and.-, that they have the 
'ability to express themselves -in 
a xlear way free from jargon* 
XL.K .Simon, 

.48 Tettfple -Street* - * 
Birmingham.-. 

Frpm-'JQr I*-G. Brookes 
. " Sir,— The article by Bald- 
wyn -Davies was a bit Kke the 
curate's {egR one could sym- 
pathise With bis views on the 

eyarotgar tioa system while hav- 
1 Jng misgivings about hints 
of "anfrsdence-and-technalogy 
backlash' In his ideas * about 
blurring the distinction between 
subjects. There is, however, one 
very, common error in. bis 
article toat-igust net be allowed 
to pass. 7 

'The word ? education” does 
-sot owe its origin to the Latin 
third conjugation verb “ edu- 
cate ” (to lead out): if it did 
the - Jjtagtlsh. word would be 
“ eduction.” It ba& its origin in 
the first . conjugation verb 
"educare” -which means “to. 
nurture.” The author’s appeal 
to etymology to- justify his view 
of education as a. process of 


drawing out innate qualities is 
therefore unsound. • • - 
Dr L.G. Brookes.. 

.26 Ipswich Rood, 

Bournemouth. 

From Mr N. J. R. Mullon. 

Sir,- — in reply to Mr Davies’ 
article; might I - make two 
points:— 

1 — An examination system 
similar to ours Is the norm in 
most countries. Mr Davies must 
therefore answer the question 
why our results are worse than 
. in most other countries using 
similar systems, for example 
the fiercely competitive Japa- 
nese system. 

2— 1 understand that in many 
schools the setting of homework 
is now the exception rather 
than the rule. It is this lack 
of pushing pupils, together with 
a general lack of discipline, 
both of which are the respon- 
sibility of teachers, that turns 
out potential employees who 
are unfitted for later life where 
discipline and hard work are 
required by employers; 

N: J. R. Mull an. 

69, St Georges Drive, SWL 


Copier dumping in Europe 
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From the International 
Co-ordinator, Corporate Affairs, 
Bonk Xerox . , 

Sir,— Allow me to provide you 
- with information on a point of 
perspective in the letter from 
Mr Gestetner (Jane 4), criticis- 
ing Jane Rippeteau’s article on 
. .tiie EEC copier antidumping ln- 
-. investigation and. “the current 
..j debate” on -that industry in 
-Europe. •- 

Contrary to. the assertion that 
: “ “over a large part of the oopfer 
industry there axe no indigenous 
/: European manufacturers of 
: : ‘'-substance,” it is important to 
* -: emphasise that in the relevant" 
period. Rank Xerox alone 
directly employed nearly 80,000 
people in Europe, mostly in the 
copier industry. 'While it is true 
that we did sell some Japanese 
manufactured copiers imported 


from a Japanese affiliate, this 
was less than 4 per cent of our 
placements. 

Although I am not in a peti- 
tion to identify the production 
values of Olivetti, Oce van der 
Grinten and our other co-com- j 
plainants. Rank Xerox exported 
over £225m worth of goods from 
the UK InT985. and our various 
: manufacturing .operations in 
Europe exported, beyond the 
boundaries of . Europe* over 
£310m worth of goods to .create 
an extremely favourable balance 
in favour of Europe.. : . 

- _A successful dumping action 
should result hi regaining oppor- 
tunities. for the: remaining 
European, manufacturers and 
the very extensive high tech- 
-'oology component, supply base 
we support in Europe. 

J. Bake. 

338 Easton R d, NW I 


■ * / assume tfs some jdrt- of 
CELE&RA-noN W1 HE tjco^AUNtU 

■ml tsSk THE fAllof the 

W^&TLcfiYTb KiitQ ALF*m> 




Case for a lower rate tax band 


.•.TK 

•*4* -' ■■ 

if*.*-' 

Wi ’ 

■as. v ' 

& if ; 

*.3 1 

t ' 


From the Director, 

' Low Pay Unit 

- - Sir, — Dr Williams is incorrect 
in asserting (May 27) that as 
long as gross pay and tax allows 
ances rise in line with inflation, 
so too will net pay. As long as 
the marginal rate of tax (MTR) 
exceeds the average rate' of tax 
-f;^ATR) — as is always the case — 
then gross pay must rise by 
more than inflation if net pay 
is to keep pace with prices. 

;■ Take -’the - example' ' of '..-it 
married couple on . a * single' 
average wage. Their average 
tax rate (assuming only the 
- basic personal allowances are. 
claimed) is 32 per cent and 
their marginal tax rate (includ- 
ing NIG) is 38 per cent. The 
. gross pay rise necessary to in- 

-- crease net pay by any given 
amount is provi ded by the for- 
mula 1 -ATR/I-MTR. which in 
• this case is 0.68/0.82 = 11. 
Their gross pay must rise by 10 
per cent more than inflation if 
their real net pay is to be main- 
tained. 

This is more than a matter of 
arithmetic. The further the 
gap between the marginal and 
the average tax rate, the bigger 
must be the increase in gross 
pay to provide an increase in 


real net pay. ; For Instance, a. 
married -couple on half average 
earnings has an average tax; rate: 
of 26 per cent but a marginal 
tax rate (like virtually all tax 
payers) of 88 per cent. The 
. formula above shows that they 
will need a gross pay. rise 20 
per cent above the rate of infla- 
tion just to maintain real net 
. pay. 

, The tax system alone ensures 
that the low paid 'need- bigger 
, percentage _ pay ? rises. ; Yet to 
/recent years - , tfcw paSr’his HF 
creased ' much less - than, the 
average, and in many cases less 
than inflation. As a result, the 
gap in living standards: between 
the poor and the prosperous has 
widened more than even the 
gross earnings figures show. 

All this cans into question the 
validity of the. assertion, most 
recently, mouthed by Lord 
Young, that those in' employ- 
ment have enjoyed an improve- 
ment In living standards. It also 
argues the case for a reduced 
rate band of tax for the low 
paid so as to lessen the built-in 
disparity in net pay rises, and 
to improve, the ability of the 
low paid at least to Tw»»nt?fn 
their real net pay. 

Chris Ponit 


From Mr R. S. Eades: - 

Sir,— Earlier in the year, I 
wrote to -’the' 1 Lord Mayor to" 
ask in what way London was . 
intending - to celebrate the. 
1,100th anniversary of its cap- 
ture by King Alfred. 

' I received the folio wing terse 
reply: “ The Corporation of 
TiOndOP is. nOt intending to 
commemorate the triumph of 
King Alfred in capturing the 
City in 886.” 

I find that sad. 

. The Anglo-Saxon Chronicle 
notes that “King Alfred occu- 


pied London and all the English 
people submitted to him except 
those that ' were in captivity to 
the Danes.” 

Many scholars would agree 
with Professor Erie John when 
he writes that if one needs a 
date for the beginning of the 
English Kingdom then 886 is 
as good as any. 

For the Corporation of Lon- 
don to ignore It completely I 
find incomprehensible. 

R. S. Eade* 

TaU Timbers, Horton Close, 
Maidenhead, Berks. 


NHS laundry savings 



Review of pension management 


From Mr T. Schuller 

Sir, — Your leader of May 19 
on pension funds makes several 
important points. As you note, 
the emergence of huge sur- 
pluses has brought to the fore- 
front the question of wbo con- 
trols the funds and the relation- 
ship between corporate manage- 
ments and the trustees of the 
pension schemes. 

The pattern of control is a 
complex one. Trustees appointed 
by management, are inevitably 
subject to some degree of con- 
flict of interest, with loyalties 
both to the scheme and to the 
company which pays into iL 
-Professionals such as actuaries 
are employed to provide advice 
to the trustees but commonly 
discuss their position directly 
with company management. 
Trustees appointed or elected 


.by. scheme members have - no 
formal negotiating role, but see 
the management of the funds in- 
creasingly interwoven with the 
valuation of the company. This 
has consequences, amongst 
other things, for the vulner- 
ability of the company to take- 
over bids and for the assessment 
of its profitability. ‘ 

The sums Involved are enor- 
mous. The imminence of the Big 
Bang makes it all the more 
important that we should have a 
review of the responsibilities of 
trustees, of their relationships 
with their advisers, and of the 
role of corporate management 
in relation to pension fund, 
management. 

Tom Schuller. 

University of Warwick. 
Coventry. 


From the Director, 

Association of British Laundry, 
Cleaning arid Rental Services. - 

Six, — On behalf of. the com- 
mercial laundry .industry, : I 
refute' Bob Jones’ argument 
(May 23) aayet aaogieE attempt 
.to- divert serious, attentiqn from-, 
the substantial osaringSKWhlch 
could -fie nude for tfceiJatiofial- 
Health Service.- to the benefit 
of both patients and the tax 
payer. ‘ 

Contrary to his assertion, the 
reason why the unions "have not 
accepted private contractors in 
-tiie health service is because 
they cannot Afford to have the 
unpressured extravagance of in- 
house - -services- exposed. If 
health authorities— let alone the 
public — were to appreciate the 
full cost benefits, service 
efficiency and greater Job 
satisfaction inherent in fully 
managed commercial linen 
systems, in-house NHS laundries 
would rapidly be displaced. 
Being well aware of this. Hr 
Jones and fiis colleagues -nur- 
ture the belief through constant 
repetition that the introduction 
0 f • commercial services is 
inseparable f ro m the alleged 
break up of the health service. 

Unfortunately, .probably for 
the sake of a quiet, life, many 
health authorities connive at the 
spoiling tactics of the unions. 
Despite the Additional guide- 
lines oh competitive tendering 
circulated by the.DHSS at the 
beginning of the year, the entire 
process is still heavily , rigged 
in favour of the in-house 
laundries.. The pre-tender 
questionnaires sent to .-'com- 
mercial firms have to be seen 
to be believed in terms of 
intrusive;- irrelevant questions. 
The time allowed to complete 
detailed tenders — frequently 
Involving. 200-page documents — 
is usually between two and four 
weeks. Any -tender involving 

capital expenditure has an 
in-built advantage of at least 
2 per cent to the on-site facility, 
the difference between the cost 


of borrowing on the market and 
the national rate, applicable 
within the public sector. 

Competitive tendering for 
- laundry services in the NH$ 
has. almost been reduced to a 
. charade, owtog to. the. remorse- 
J Iess^ bias, towards existing tq- 
Kmise faejBfa. j The contracts 
/wun >by . commercial firms have 
-invariably shown that the linen 
volumes estimated in - tenders 
have been .wildly exaggerated. 
This, of course, is designed to 
provide a- “comfort: sone” for 
the., in-house- laundry; it is 
worth speculating on the cumu- 
lative value of the "comfort 
zones” which have never been 
revealed in contracts which 
■ have stayed in-house. We esti- 
• mate at least £10m a year. 

No health authority has even 
considered the fully managed 
commercial linen service. 
Mindful of the profligacy of 
linen usage in the NHS, we 
estimate that an additional 
£80m a year could be saved 
by commercial .contractors, a 
sum which could be “diverted 
to front line patient care. 

The irony Is that the Govern- 
ment appears to be perfectly 
content to use the commercial 
sector as “whipping boys” in 
Its policy of bringing, the NHS 
ancillary services to heeL . We 
are as scornful as Mr Jones 
of the trumpeted savings from 
competitive tendering. The only 
assured part of the savings are 
those which arise from commer- 
cial contracts; the in-house 
“savings” are not worth the 
paper they are written on. 

At the end of the competi- 
tive tendering round, unless 
commercial contractors have 
been given genuine opportunity 
to show how much more cost | 
effective and higher standard \ 
are their services — in which 1 
case many more competitions 
will be won — the entire pro- 
cess will have been an expen- 
sive- waste of time. 

Simon Rawlins. 

319 Pinner Road, 

Harrow, Middlesex 


Profit-sharing in practice and the bearing of risk 


From the Executive Director, 

Job Ownership. 

Sir, — Professor Meade as you 
rightly acknowledge (June 3) 
has “ done more than any other 
British economist to stimulate 
interest in ways of linking pay 
to the peformance of enter- 
prise.” But the two main pessi- 
mistic conclusions in his latest 
paper on the subject cannot be 
allowed to pass unchallenged. 
For whatever the balance of 
the theoretical arguments there 
is growing evidence against 
them. 

Professor Meade argues that 
profit sharing and employee 
ownership cannot, or should 
not include the spread of 
wealth among their objectives.' 
His argument here is the 
"familiar one, that for employees 
to invest in the business which 
employs them is to expose them- 
selves to unacceptable risk. Bat 
is it? The 30.000 odd partners 
in the John Lewis 'Partnership 
have in some sense been 
exposed to this risk since they 
became partners in the first 
place. Over the last 10 years 
they have been the recipients 
of an annual partnership bonus 
worth an average of 18 per cent 
on top of wages and salaries 


which are paid at market rates. 
Is this the kind of “ risk ” from 
which a workforce shquld he 
protected, by wise policy 
makers, in their own interest? 

We are surely entitled to 
HMinmft that a majority of bum- 
nesses will be at least 
moderately profitable most of 
the time. Certainly most of the 
promotion material circulated to 
the shareholders by public com- 
panies rests on that assumption. 

I received just such a circular 
from Broken Hill Pty (BHP). . 
It announces, among other 
things, that the “ board's Inten- 
tion is to appropriate 4645 per 
cent of earnings to the annual- 
dividend.” There is no sug- 
gestion that these earnings 
might be negative. If BHP 
was structures In the same way 
as John Lewis Partnership these 
shareholders’ dividends would 
be replaced by . a partners’ 
bonus. It is hard to see how 
such a switch could fail to have 
a positive effect on the spread 
of wealth. 

Professor Meade argues 
against profit sharing and 
employee ownership on the 
grounds that it will inhibit 
growth. But once again there 
is a respectable body of evi- 


dence against him. It includes, 
but is far from restricted to, 
the John’ Lewis Partnership, lx 
may be true that shop floor 
workers are more risk averse 
than managers. But there is 
increasing evidence, especially 
from .tiie Mon dragon complex 
In toe Basque provinces of 
Spain, that the? will accept and 
support., higher rather than 
lower risk policies if toe 
reasons tor them are properly 
and convincingly explained. 
Robert Oakesbott, 

9, Poland St, Wi. • 

Front Mr J. W. West, 

Sir,— Two more drawbacks 
might 'have been added to 
those -mentioned In your, lead- 
ing article of June 3; “ Profit- 
sharing iq .practice.” One is 
that profit is an arbitrary con- 
cept pud .is.. to some degree, 
dependent on accounting con- 
ventions. The other is that 
m aximi sing profit does not 
require' maximising the Crea- 
tion of wealth; Indeed often the 
reverse. 

In my view, serious thought 
should be given to basing pay 
on added value. Unlike profit, 
added value is not an arbitrary 
concept and it can readily be 


determined. Its use would 
provide an incentive for the 
creation of wealth since added 
value means increased wealth. 
It would encourage productivity 
since higher productivity, leads 
to higher added value and so to 
higher pay. It would not be 
inflationary since pay would be 
related to what is produced. 
And it would encourage effici- 
ency and discourage waste 
since inefficiency and- waste 
both - reduce added value. 
Further, it could be applied in 
circumstances where, because 
there is no question of profit, 

profit-sharing cannot. 

Like profit-sharing, /. added 
value would tend to cause 
resistance to- further recruit- 
ment But this is an unavoid- 
able feature of all. such pay 
Incentive schemes. The big 
difference with added - value, 
however, Is that it would 
provide a strong incentive to 
Increase the creation of wealth 
and that would lead to more 
work and so to an increase in 
employment 
John West 
6 Weydoum Court, 

W eydovm Road. 

Haslemere, Surrey. I 


"IF ONLY they had lived today. 
Cassandra and Jeremiah would 
both be seen as polished and 
effective politicians. Deceptions 
(and evasions about economic 
reality have always been toe 
lifeblood of competitive politics, 
but politicians have generally 
been accused of hiding the 
awful truth from their electors, 
What used to be considered 
more unusual was for elected 
leaders to apply toe distorting 
lens of politics to their 
economies in toe other direc- 
tion; to magnify their problems 
out of all proportion and then 
go to the hustings behind the 
edifying slogan that things 
could only get worse. 

Today’s great international 
economic issue is fiscal policy. 
As the US budget deficit is 
narrowed and the dollar is 
devalued, Germany and Japan 
are under pressure to r&ax 
their fiscal policies to stimulate 
growth in their own economies 
and the rest of the world. Why 
do their governments, resist the 
obvious political attractions of 
lower taxes and higher public 
spending? There seems to be 
one argument which stands 
unrefuted and almost unchal- 
lenged in both these countries. 
It is summarised powerfully in 
the bold line on the charts. 

Despite the massive budget- 
ary retrenchments they have 
imposed in toe past few years 
politicians in both Japan and 
Germany seem to believe theh 
countries are moving relent- 
lessly towards a long-term fiscal 
disaster. 

A few years of austerity may 
have stabilised the ratio of 
government debt to GNP for 
the rest of this decade, but 
from toe 1990s onwards, the 
public debt is set to accelerate 
like a rocket, to levels which 
threaten Italian or even Latin 
American style inflation and : 
economic chaos. In Germany 
net public debt could grow, 
even with no expansionary 
redirection of present policies, 
from 22 per cent of GNP in 
1984 to 85 per cent by 2010. In 
Japan, the debt expansion looks 
even more explosive, from 27 
per cent to nearly 110 per cent 
of GNP. 

The reason in both cases is 
demographic. The post-war 
generations of Japanese and 
Germans are doe to start rear- 
ing from around 2000 onwards. 
And while the pensions 
promised them by ever more 
generous social security 
systems will be growing, toe 
working population which will 
have to pay for those pensions 
is stagnating or even, in the 
case of Germany, nhrfaMng as 
birth rates decline. 

TV as toe OECD assumes in 
ralenlating toe figures 
illustrated by toe bold lines in 
the charts, both pensions and 
contribution rates continue to 
grow in proportion with 
average wages, enormous 
deficits in toe German and 
Japanese social security 
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By Anatole Kaletsky 
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systems will inevitably result 
Britain, France and other Euro- 
pean countries face the same 
problem, albeit in rather 
smaller measures because their 
population patterns were less 
disrupted by World War Two. 

In the US, by contrast, toe 
workforce is expected to go on 
growing as a result of immigra- 
tion and higher birth rates; if 
anything; the social security 
system should actually improve 
marginally the US budgetary 
picture in the decades ahead. 

Small wooder, then, that 
recent policy prescriptions from 
both the OECD and toe Inter- 
national Monetary Fund, while 
they have bowed dutifully in 
toe direction of the US 
Treasury’s calls for fiscal relaxa- 
tion, have ended up with 
endorsements of continuing 
austerity in Europe and Japan. 
As the IMF pat it in April's 
World Economic Outlook: “ The 
redaction of deficits over toe 
medium term continues -to be 
necessary in order to restore 
fiscal flexibility and prepare for 
the expected growth of transfer 


payments as a result of demo- 
graphic forces." 

The Japanese tend to put it 
more graphically. Their society, 
they say, is “ageing.” Like any 
prudent family, it must now put 
by toe savings which it will 
live on in its old age. With 
retirement around the corner, 
this is the time to be responsible 
and thrifty, not to rush out on 
a borrowing and spending binge. 

The point seems obvious 
enough. Yet like so many of 
the “good housekeeping” type 
of analogies between individuals 
and whole economies, this 
argument is flawed. 

A whole economy can only 
“save for its old age” by 
increasing its rate of real pro- 
ductive investment — domestic 
financial debts or assets, which 
represent claims by one citizen 
on another, do not affect a 
country’s total wealth or its 
ability to support an ageing 
population. Thus if excessively 
tight fiscal policies are restrict- 
ing the rates of investment in 
toe Japanese and German econo- 
mies, then they are actually 


worsening the future pensions 
problem, rather than solving it. 

It is a moot point whether 
Investment rates would rise or 
toll in response to looser fiscal 
policies. If the relaxation led 
to faster economic growth, this 
would tend to spur investment. 
If bigger budget deficits forced 
up interest rates, investment 
might decline. What can at the 
very least be said, however, is 
that domestic investment has 
been exceptionally weak, par- 
ticularly in Japan, during the 
recent sluggish recovery, so the 
onus of proof is on those wbo 
argue that continuing austerity 
is needed to assure toe future 
pension payments. 

There is just one other way. 
apart from domestic real invest- 
ment, that countries can hope to 
save for their old age. This is 
by investing in foreign assets, 
whether real or financial. This, 
of course, has been the policy 
adopted by Japan recently. 

But can Japanese pensioners 
rely on toe American workers 
of tomorrow to .provide for 
them in their old age and will 
the American workers of today 
allow toe Japanese to acquire 
large slices of their country? 
Each time the dollar falls 
against toe yen or Mr James 
Baker speaks at an inter- 
national economic conference, 
both these propositions become 
more questionable. 

For toe average pens oner in 
Dusseldorf or Osaka, relying on 
future governments to raise 
social security contribution 
rates sometime in the next two 
decades would seem a much 
better bet than gambling on 
the stability of toe currency 
markets, the antl-lnflatlonaiy 
integrity of the US Federal 
Reserve Board and the political 
goodwill of the US Congress. 

How much would social 
security contributions have to 
rise in the future to solve the 
problem? The share of GNP 
spent on pensions is expected 
to rise in Japan from 5 per cent 
in 1885 to 10 per cent in 2010. 
In Germany the corresponding 
Increase is from 12 to 18 per 
cent 

The steep cKmb in debt ratios 
results from cumulating over 
many years, with compound 
interest, what will initially be 
very small annual deficits on 
the pensions budgets. 

Thus, all that will be re- 
quired to flatten those alarming 
upward curves on the OECD 
charts appears to be an increase 
in social security contributions 
equivalent to roughly 1 per cent 
of GNP every five years, start- 
ing from 1990 onwards. When 
the time comes, such modest 
extra efforts will surely be 
within toe capability of the 
world’s most prosperous coun- 
tries. In the meantime, it hardly 
seems worth distorting the in- 
ternational trading system and 
imposing years of domestic 
austerity simply to try to 
obviate a future “ disaster ” 
which is most unlikely to occur. 




YET ANOTHER 
PROGRESS REPORT. 


We can claim considerable progress since our establishment in August 1982. 
In fact, we are a very different kind of bank - fully equipped with a wide range 
of financial and investment services. 

B commercial bank we operate, together with 

idiaiy Banca Cattolica del Veneto, an 
>e network of branches-throughout the major 
s and commercial centres of Northern and 
[Italy. 

addition, we control 

iscambi, which operates financial service 
anies in the areas of Factoring, Leasing, 
leal Estate Financing, and 

La Centrale, a merchant bank. 

Nuovo Banco Ambrosian o, Banca Cattolica 
Veneto and Fiscambi are quoted on the 
Ian Stock Exchange. 

Our capital and reserves have almost 
mbled. Shares are held 58% by ten banks 
wo of which are State controlled) while the 
emaining 42% is in the hands of some 
'0,000 individuals. 

Fondo Central. , our investment fund, 
launched in October 1985, has already 
achieved wide acceptance and has 
demonstrated a performance well above 
the national average. 

Profits for 1985 amounted to 
L 23,382 million alter L 127,652 million 
provision for reserves and 
amortization. We are now in a position 
to pay our first dividends which, on last year’s results, 

will total L. 14,144 million. 

At this stage, we wish to convey sincere thanks to ail who have contributed 
to our results and re-structuring. This includes not only our own staff and 
investors but our many friends and colleagues throughout the world. 


■I NUOVO BANCO 
BBl AMBROSIANO 

Head Office: Piazza Paolo Ferrari, 10 Milano (Italy) -Tel. (2) 85941 -Tfelex 320252 NBAFORI 
Representative Offices; New York - Hong Kong 
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STATE ELECTION COULD DECIDE KOHL'S FUTURE 


Tight contest in Lower Saxony 


BY RUPERT CORNWELL IN BONN 


WEST GERMANS in Lower Sax- 
ony will vote on Sunday in a vital 
state election, held under the omi- 
nous star of Chernobyl, which 
might have decisive bearing on the 
future of Chancellor Helmut KohL 

It promises to be a cliffhanger,- 
with opinion polls differing on 
whether left or right will emerge 
triumphant. 

On one point every survey 
agrees: that Mr Ernst Albrecht, the 
Christian Democrat (CDU) prime 
minister of the state, is most unlike- 
ly to repeat his success in the last 
election there in 1982, when the 
CDU captured an absolute majority 
with 50.7 per cent of the popular 
vote. 

In the face of a powerful surge by 
the radical, anti-nuclear, Greens in 
the aftermath of the Soviet nuclear 
disaster, everything apparently de- 
pends on whether the Free Demo- 
crats (FDP) can again creep over 
the crucial 5 per cent threshold. 


That would allow them seats in the 
Hanover parliament, and offers Mr 
Albrecht his best chance of staying 
in power, at the head of a CDU-FDP 

coalition. 

But of polls published over the 
last month, only one holds out such 
a prospect However, it is the most 
recent, and as such is a passible 
pointer that the CDU, hurt by dis- 
content among farmers and dis- 
credited by a feeble performance by 
the centre-right Government in 
Bonn - not least by the Chancellor 
him sel f - might be starting to recov- 
er some lost popularity. 

While previous surveys all indi- 
cated the CDU and the opposition 
Social Democrats (SPD) ru nnin g 
neck and neck and the FDP be- 
neath 5 per cent, the latest by the 
Emnid Institute, gives the CDU 45 
per cent and the Free Democrats 6 
per cent The SPD is credited with 
only 38 per cent The Greens are 
given 10 per cent but even their 


backing, a problematic enough con- 
sideration in any case, would cot be 
enough to enable the spectre raised 
by the Christian Democrats of a 
“Red-Green" majority to become 
reality. 

Perhaps significantly, the more 
favourable Emnid poll was carried 
out after prosecutors in Koblenz 
and Bonn dropped their embarrass- 
ing investigations of whether Mr 
Kohl lied during parliamentary in- 
quiries into the flick political pay- 
ments scandal 

Nor has there yet been any mea- 
sure of the impact of the generally 
admired decision of Mr Kohl last 
week to appoint Mr Walter Wall- 
man, mayor of Frankfurt, as West 
Germany's first Environment Min- 
ister - a move aimed specifically at 
restoring faith in the Government's 
capacity to soothe popular nerves 
upset by Chernobyl. Some obser- 
vers also believe that the anarchist 
violence that has scarred anti-nu- 


clear demonstrations of late might 
rebound to the advantage of the 
CDU in Lower Saxony. 

But if things do not work out like 
that, then a bad showing by the 
CDU in Loner Saxony might have 
great repercussions nationally. To 
lose the state would deprive the ex- 
isting government in Bonn of its 
majority in the Bundesrat, the sec- 
ond legislative chamber, and threat- 
en its future legislative plans, in- 
cluding large tax cuts. 

Inevitably, too, it would badly rat- 
tle the Christian Democrats only 
eight months before national elec- 
tions and raise tricky new ques- 
tions about the desirability of Mr 
Kohl, who lags far behind his party 
in electoral esteem, leading it into 
into the poll on January 25. By con- 
trast, his natural successor. Mr Ger- 
hard Stoltenberg, the Finance Min- 
ister, consistently ranks as the 
most respected politician in the 
country. 


Italian 

shares 

continue 

slide 


EEC to curb shipbuilder aid 


BY PAUL CHEESERIGHT IN LUXEMBOURG 


By Alan Friedman In Milan 
and Paul Hannon in London 


THE MILAN BOURSE tumbled 92 
per cent yesterday amid growing 
unease among professional fund 
managers about the market's direc- 
tion. 

Heavy selling pressure came 
from small private investors who 
are still unsettled about persistent 
rumours that a capital gains tax on 
stock-market profits is being con- 
sidered by the Government. Al- 
though Rome has enied any such 
plans, the seiloff yesterday out the 
capitalisation of the bourse by be- 
tween S7bn and S8bn. The market 
has retreated 36 per cent in the past 
two weeks. 

Foreign institutions did not sell 
heavily yesterday while domestic 
Italian unit trust managers were 
sitting tight following last week's 14 
per cent drop in the share index. 
"When the professional funds are 
not buying, the immediate reaction 
of the traders is to sell, to go short," 
said one Milan broker. 

"There was an element of panic 
among private investors," says Mr 
Chris Honnor, Italian specialist at 
Klein wort Grieve son, the London 
brokers, "but we are advising our 
clients to hold on. The fundamen- 
tals have not changed. Prices have 
simply retraced the progress they 
made during the past two months." 

Klein wort Grieveson. along with 
many other British and US broking 
firms in London, are not actively 
soliciting business in Milan which 
is now the fourth-Iargest continen- 
tal European bourse. 

Much of the market's energy has 
been derived from large-scale in- 
vestment by the Italian unit trusts 
which last month alone had L560bn 
(S3.6m) available for new pur- 
chases. 

Analysts believe that the market 
will be underpinned by sporadic 
bargain-hunting from the trusts in 
coming weeks although prices may 
have to fall a further 10 per cent be- 
fore foreign investment becomes 
active again. 

Brokers stress that, regardless of 
the market's decline, huge profits 
have already been made this year. 

Generali was one of the most ac- 
tively traded stocks yesterday and 
lost 8.26 per cent to L136.000. but 
the insurer had risen from L75.150 
during the past five months. 

Fiat, which is seen by many over- 
seas investors as a market beU- 
whether, dropped L890 to LI 1.890, 
which still compares favourably 
with its 1966 low of L6.531. Olivetti 
fell 3.7 per cent to L14.750 (X9BG low 
of L8.710). 

Trading in several shares was 
suspended yesterday when prices 
declined by more than 20 per cent 
Such was the case with IFI, the Ag- 
nelli family's holding vehicle, which 
has 31.3 per cent of Fiat 
Share market report, Page 44 


SUBSIDIES to the deeply troubled 
European Community shipbuilding 
industry will be brought under tigh- 
ter control from the beginning of 
□ext year. 

Community industry ministers 
decided yesterday that there would 
be a common ceiling on all produc- 
tion aid for shipyards, but they do 
not know how high it should be. 

Detailed discussions on how to 
apply the general principle will take 
place in the autumn on the basis of 
proposals to be drawn up by the Eu- 
ropean Commission. The new con- 
trols would replace the so-called 
Fifth Directive, which expires at 
the end of this year. 

The Fifth Directive links loosely 
the provision of subsidies to reduc- 
tions in capacity, but the payment 
of subsidies has assumed so many 
forms that the working of the sys- 
tem has been, at best, opaque. 

Ministers were agreed that the 
new system should be much more 
open than its predecessor. That 
goes straight to the heart of the ar- 


guments, about to begin within the 
Community, about the height of the 
ceiling. 

Countries such as Germany op- 
pose the use of direct production 
subsidies, as they are applied in the 
UK, but at the same time operate 
extensive indirect subsidies 
through tax concessions. 

In the instructions given to the 
Commission for drawing up propos- 
als. the ministers noted that "all aid 
to shipyards, both direct and indi- 
rect, will be taken into account in 
the calculation of this ceiling." 

Ear ly Commission thin king is to 
split subsidies into two types - for 
production and for restructuring. 
According to Mr Peter Sutherland, 
the Commissioner for Competition, 
the production ceiling subsidy 
"could be calculated on the bridging 
of the cost disadvantages of the 
most efficient Community yards 
compared with the most competi- 
tive Far Eastern price leaders in 
the categories of ships for which 


the European yards are relatively 
more competitive” 

It is assumed throughout the 
Community that subsidies will be 
necessary to allow European yards 
to gain orders in the face of compe- 
tition from countries such as South 
Korea. 

Mr Sutherland believe subsidies 
for restructuring should be linked 
to yard closure and investment di- 
rected at specialisation or innova- 
tion. But where there are capacity 
reductions they should, as he put it, 
"be irreversible" 

• The European Community is to 
spend Ecu 45m (S43m) over the next 
four years on a programme of co- 
operation between industry and 
universities on high-technology 
training. That was agreed by educa- 
tion ministers, meeting in Luxem- 
bourg yesterday. 

The broad lines of the pro- 
gramme were agreed last Decem- 
ber, but since then, there has been 
bickering over the budget 


Iraq to seek French weapons 


BY DAVID HOUSEGO IN PARIS 


IRAQ IS expected today to press 
France for fresh arms deliveries 
when Mr Tariq Aziz, the Iraqi vice 
premier, meets President Francois 
Mitterrand and Mr Jacques Chirac, 
the Prime Minister. 

The Iraqi request is believed to 
include FFr lbn ($14flm) worth of 
mortars and shells from the Thom- 
son group. Thomson is said, how- 
ever, to be insisting that a quarter 
of the sum be paid on the signing of 
a contract - a condition that reflects 
French concern over Iraq's finan- 
cial position. 

The request for new arms comes 
at a time when because of the drop 
in oil prices Iraq is having increas- 
ing difficulty in meeting repayment 
schedules on its FFr 23bn of out- 
standing debt to France. Iraq is due 
to make payments this year of FFr 


3.5bn. Indicative of the importance 
of the issue, Mr Aziz had his first 
meeting yesterday with Mr Edou- 
ard Bahadur, the Finance Minister. 

The visit also comes while France 
is seeking to normalise its relations 
with Iran. But Mr Chirac declared 
yesterday that Iraq had already 
been assured that such moves 
would not jeopardised its support or 
Baghdad. Mr Chirac, when Prime 
Minister in 1975, was responsible 
for the strengthening of France's 
relations with Iraq, 

Senior French officials made 
clear yesterday, however, that the 
return of a French ambassador to 
Tehran would be linked to the re- 
lease of the French hostages in Leb- 
anon. France believes Tehran has a 
key influence over the fate of the 
hostages. 


The officials also disclosed that 
fresh talks would be held shortly in 
Paris on the outstanding financial 
issues in dispute between France 
and Iran as a further step towards 
normalising relations. Iran is seek- 
ing repayment of Slbn in 1984 to 
Eurodif, the uranium enrichment 
consortium. French companies, for 
their part, are seeking compensa- 
tion from Iran for broken contracts. 

The talks between Iraq and I 
France are expected to cover the | 
possibility of a further rescheduling 
of Iraq's debts. Iraq has been mak- 
ing payments partly in oil and part- 
ly in cash. Officials claim that al- 
though Iraq has fallen behind on 
ocassions, it has in the end met its 
obligations. 


Iraqi raid, Page 7 


Ericsson poised for deal with Bell 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


ERICSSON, the Swedish telecom- 
munications and electronics group, 
has made an important break- 
through in the contest to sell digital 
telephone exchange switches to the 
US Bell Telephone operating com- 
panies. 

It has received a letter of intent 
from Mountain Bell a subsidiary of 
US West, one of the seven regional 
Bell operating companies, to supply 
one of its Axe digital exchanges for 
field trials. 

Mr Jan Stenberg. head of Erics- 
son's public telecommunications di- 
vision, said, This is the first confir- 
mation that we are on the right 
track." 

Ericsson is facing fierce interna- 
tional competition, chiefly from Sie- 
mens of West Germany, CIT-Alcatel 


of France, NEC of Japan and Ples- 
sey's Stromberg-Carlson unit to 
gain the position of “third supplier” 
of digital switching equipment to 
the Bell Telephone operating com- 
panies. 

Ericsson had appeared to be los- 
ing ground, particularly to Siemens, 
but yesterday's announcement 
shows that it is finally making 
some headway. 

The company said yesterday that 
it expected to sign a definitive con- 
tract by the end of June and it was 
still discussing the location and du- 
ration of the trial 

Mr Stenberg expected the field 
test to begin within a year. He said 
Ericsson still hoped to receive its 
first volume orders in the second 
half of 1987 with first deliveries 
commencing in 1988. 


Ericsson decided to enter the US 
market in early 1984. In the two 
years to mid-1987, it will have in- 
vested about 5100m to adapt its Axe 
system to meet the demands of the 
US market 

The effort is of great strategic sig- 
nificance for the Ericsson group, as 
the US marketplace is estimated, to 
be worth around S8.5bn a year, or 
about a third of the global total. 

Ericsson begins its first field trial 
later than Siemens, but it still 
claims to be about 12 months ahead 
of its West German rival in having 
its switching system evaluated by 
Bellcore, the central reasearch in- 
stitute for the Bell operating com- 
panies. Ericsson's evaluation 
should be completed this year. 

Thorn Ericsson jobs boost. 
Page 13 


ban over 
whaling 


By Andrew Gowers in London 


MR Malcolm Baldrige, the US Com- 
merce Secretary, acted yesterday to 
penalise Norway for continuing to 
catch whales in the North Atlantic 
in defiance of an international mor- 
atorium on commercial whaling. 

In a move that might lead to a to- 
tal ban on Norwegian fish exports - 
worth 5143m last year and mainly 
consisting of salmon, shrimp and 
sardines - from the American mar- 
ket be certified that Norway’s con- 
tinued harvesting of whales in the 
region had undermined efforts by 
the International Whaling Commis- 
sion to protect them. 

The IWC agreed in 1982 to ban 
commercial whaling in order to 
safeguard endangered whale spe- 
cies, and the moratorium came into 
effect with the beginning of the cur- 
rent whaling season last November. 

Mr Baldrige's statement came as 
the 40-nation IWC began its annual 
meeting at Malmo, in southern 
Sweden. Norway is expected to 
come under intense pressure from 
other members of the commission 
over its continued commercial 
whaling in defiance of the ban. 

Like Japan and the Soviet Union, 
Norway has filed a formal objection 
to the moratorium, and is therefore 
technically free under IWC rules to 
continue commercial whaling, al- 
though its whale catch is reported 
to be declining sharply. 

However, that is not sufficient 
under US law to exempt it from 
trade sanctions as a result of its ac- 
tivities. 

The US action has been taken un- 
der the so-called PeUy amendment 
a law passed by Congress to try to 
reinforce the effectiveness of the 
IWC. 

Under that law. President Ronald 
Reagan now has 80 days to decide, 
in consultation with the Commerce 
and State Departments, whether to 
impose a total or partial embargo 
on Norwegian fish exports. A total 
ban would be a severe blow for an 
industry with total fish exports 
worth an estimated Slbn a year. 

The law has been invoked six 
times since it was passed in 1971, 
but the countries involved on previ- 
ous occasions have all bowed to the 
US pressure. 

Last July, the Soviet Union an- 
nounced that it would cease com- 
mercial whaling in the Antarctic 
starting in 1987 for “technical rea- 
sons "Japan, the world's largest im- 
porter of whale meat, has also re- 
luctantly agreed to stop commercial 
whaling from 1988 pending an IWC 
study of whale stocks, but is seek- 
ing to have some whaling exempted 
from the ban on scientific grounds. 

In a statement at yesterday’s IWC 
session, the Japanese delegation 
struck a conciliatory note, pleading 
for a "fair and balanced solution of 
the moratorium issue." 

In Washington, environmentalist 
groups backed Mr Baldrige's move. 
The Norwegians should have seen 
the handwriting on the wall that 
they would be certified for whaling 
out of protected waters," a Green- 
peace representative said. 


Pirelli signs 
Indian deal 


By James Buxton In Rome 
PIRELLI, the Italian tyres and 
cables group, is to equip and start 
up a plant in India to make its tyres 
under licence. 

It has signed a contract with So- 
ram Industries, a s ubsidiar y of the 
Birla Group, which is to set up a 
tyre plant at Balasore in Orissa 
State. 

The total investment is estimated 
at about 5150m. The contract with 
Pirelli will be a little less than that 
figure, the Milan-based company 
said yesterday. 

The plant will use Pirelli technol- 
ogy and equipment and wili make 
about Im tyres a year. 

The deal means that Pirelli is be- 
coming involved in the fast growing 
Indian market for cars and compo- 
nents. 
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Launch decision ‘flawed’ Sinowatz quits 

as premier 


Continued from Page 1 
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to fix it and finally treated it as an 
acceptable risk.” 

Thiokol managers reversed their 
own engineers' recommendation 
not to launch "to accommodate a 
major customer," the report said. 

The commission, which included 
former astronauts Mr Neil Arm- 
strong and Ms Sally Ride; Mr 
Richard Feysman, the Nobel Prize- 
winning physicist; and senior aero- 
space and military experts, made 
several recommendations for im- 
; proving the organisation and safety 
of future shuttle flights. 

Those include redesigning the 
rocket booster joint and seal; a re- 
view of shuttle management struc- 
ture; and the inclusion of astro- 
nauts in management roles. 


MR Armstrong, the commission's 
vice chairman and the first astro- 
naut to walk on the moon, said the 
tentative date set for the next 
launch of an American shuttle 
mission - July 15 1987 - might be 
“dose to reasonable." 

Speaking at a press conference 
with Mr Rogers, Mr Armstrong em- 
phasised that no one could really 
know at this stage when the shuttle 
would fly again because a rede- 
signed version of the booster joint 
had still to be selected. He said that 
if the joint could be fixed without 
extensive work, the shuttle could be 
launched next summer- 

Mr Rogers said the report, made 
public yesterday, was “not absolv- 
ing or blaming” anyone 


Continued from Page 1 


and he Has been handling Vienna's 
finances for about 13 years. 

Mr Vranitzky indicated yesterday 
that he would seek continuity in 
government policy. The Govern- 
ment would continue to press for 
further restructuring of industry 
and would aim to create and pre- 
serve jobs, as well as to increase ef- 
ficiency. 

Mr Vranitaky’a task to refurbish 
the Government’s image before a 
general election wifl be a difficult 
one, but senior Socialists said last 
night that that was the only hope 
for the Socialist Party to regain 
support lost to the conservative 
People's Party and to the Greens. 
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Norway 
faces US 
fish imports 
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Top marks for 
UK retailers 
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Confirmation that Britain is a na- 
tion of retailers came via the credit 
markets yesterday, when the com- 
bined weight of Marks and Spencer 
and Tesco raised almost the equiva- 
lent of S250m. Uniquely among the 
world’s shopkeepers, Marks and 
Spencer has achieved a triple- A. 
government-style, rating from both 
rating agencies under which to 
make its first venture into the dol- 
lar bond markets. 

Although the S150m bond has a 
10-year maturity, its prime role in 
the Marks' financing scheme is to 
fund the expansion of Marks' credit 
card business, a mushrooming book 
of high-yielding short-term loans. 

Sterling commercial paper might 
have seemed a more appropriate li- 
ability to match this sort of asset 
base. But swapping 10-year dollars 
into sterling has provided cheaper 
short-term liquidity than even the 
acceptance credit panel that Marks 
already had in place, and accept- 
ances are currently cheaper than 
commercial paper. 

In any case, with long-term 
thoughts of expansion into the US, 
it would be worth Marks's while to 
prepare the way by establishing its 
credentials in dollar debt markets. 

At AAA ratings are in part a tri- 
bute to Marks’ past conservatism, 
limiting its expansion to what could 
be afforded from retained earnings. 
Indeed, Marks is currently setting 
off on a £1.6 bn store-building pro- 
gramme from a base of net cash; it 
is a measure of the rating egencies' 
confidence in the cash-generating 
powers of the business that it could 
probably keep its AAA-status with 
gearing of up to 25 per cent 

Tesco’s ambitions, being exclu- 
sively domestic, do not require the 
services of a US ratings agency. 
The ease with which it is possible in 
the unrated sterling market for a 
retailer to raise 20-year money at 
less than 1 point ovr a comparable 
Government issue is impressive - 
particularly given the growing den- 
sity of competition on the average 
orbital road. 


Property 


The sooner a building depreciates 
the more the discounted present 
value d im i n ishes, while the present 
value of the work needed to retain 
the value looms larger in an era of 
low inflation. Property rentals are 
growing faster than at any time in 
the decade, say the apologists of the 
sector, but that is looking like a de- 
fensive necessity. 


Relative to FT-Actuaries 
Aft- Share index. 


Hampton 
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Property values 


Falling interest rates and a spate 
of bids have produced a recommen- 
dation from property analysts to 
buy the sector. This delicate bud of 
fashion in an otherwise jaded mar- 
ket might not flower if the College 


of Estate Management's tome on 
property depreciation is given the 
same attention from fund manag- 
ers. Hie College has discovered that 
commercial property depreciates 
far more rapidly than allowed by 
conventional wisdom. The peak 
rate of depreciation emerges be- 
tween the 5th and 10th year of the 
property's life, with the result that a 
typical 20-year-old building is worth 
no more than 35 per cent of its mod- 
em equivalent. 

London Wall may not quite be 
falling down but it is obvious to the 
untrained pedestrian that many of- 
fices of the 1960s have proved in- 
capable of iwatrhing the demands of 
the 1980s, however refurbished. The 
institutions who thought they had 
picked up such properties on the 
cheap in the 1970s from distressed 
speculators are now selling them 
back to the property boys, and are 
increasingly unwilling to buy any- 
thing other than first-hand build- 
ings themselves. 

The realisation of the speed with 
which property portfolios are losing 
value would have been less sudden 
if valuers incorporated a specific 
depredation assessment The quot- 
ed UK property companies simi- 
larly make no depreciation provi- 
sions. They have not enjoyed the 
rupifol allowances traditionally 
granted to manufacturing compa- 
nies, with the result that the build- 
ings owned by the second group are 
depreciated against profits, while 
companies which make their entire 
living through buildings make no 
such provision. In the US, property 
companies must charge depreda- 
tion against profits, which may ex- 
plain why the US quoted property 
company is not so common as its 
UKcousin. 


Nothing in the defence document 
from Hampton Gold Mining Areas 
is downright untrue, or even very 
implausible: it merely issues from a 
reality that is under strain. It is all 
very well to produce a drastic up- 
wards appraisal of assets to repel 
Metals Exploration and Mr Bond, 
but this merely highlights the ex- 
tent to which Hampton has been 
burning equity - to the tune of 40 
per cent in two years - and now has 
a £7m deficit on distributable re- 
serves. 


Equally, it is not much use taking - 
extraordinary gains above the Kw 
and charges below - Hampton is - 
still not profitable enough to cover 
the deficit and pay a dividend in 
any reasonable time without a capi- 
tal reconstruction or some price ex- " 
plosion in gold and oil. As it is, Me- _ , 
tats raised its offer yesterday 20p to 10 Jj 
150n and nicked ud more shares hr- 


150p and picked up more shares be- ,* 
fore anybody could have read the 
detailed valuations, and sharehot- 
ders need not spend too long over 
them. 

To achieve a valuation of 205p a " 
share, or more than 50p above Me- ' 
tals* revised offer, the projected in- 
come streams from nickel coalite . 
North Sea and Australian gold - 
mines are discounted as if once . 
were no object In the case at Ite . 
Balmoral field, a margin over costs _rV 
is built in from 1988 for luck. Fur- 
ther, in attributing a pre-tax value 
of £lC-8m to the nickel royaltie&aari „ .. 
a value substantially over market * 
for Hampton Australia, Hampton 
appears to have Mr Bond (who can ~ 
shelter the royalties and is after the — 
gold) in mind. 

Ever since Mr Brierley declared 
his stake, the market has been ay 
Sliming that Metals would have to 
pay more: with the share price clos- 
ing at 150p> and Metals speaking for 
27 per cent of the equity, that stage 
has probably been passed. 


/';V: a ? ’ 

U ~ ** . 


& 




f A SPECIAL MESSAGE TO PENSION FUND 

TRUSTEES AND THEIR PROFESSIONAL ADVISERS 


‘YOU COULD HAVE DOUBLED 
RETURN ON VOUR GILT AND 
FIXED INTEREST PORTFOLIO 
OVER THE PAST 3 MONTHS 
WITH /ETNA’S EXEMPT 
APPROVED GILT-EDGED FUND 
FOR PENSION SCHEMES.” 


With the expert help of Phillips & Drew Fund Management Ltd. 


Our no-load Gilt-Edged Fund for pension 
schemes has achieved growth of 1S T® over the 
past 3 months to 1 June 

The fund has performed" better than any. 
other gilt or fixed interest pension fund And 
betterthan all the major equity indices erf the 
world except lapan 

What's more, our Fund's performance is over 
three times belter than the FT All Stocks Fixed 
Interest Index It only went up 6 IV over the 
same period 


Some gilts still offer an Interest yield of over 
10?. -more than TX. higher than the present rate 
of inflation - a near record real return. 

Interest rates worldwide are still falling fast - 
this should mean that the capital value of gilts 
will rise -a 2X,falI in yields should mean a 
capital increase of 21’;; including reinvested 
income! 

yEtna feel that their Gilt -Edged Fund offers 
the outstanding investment for pension funds in 
current market conditions. 


/Etna is the UK arm of the world's largest publicly- quoted insurance croup with 
as sets equivalent loCW.WO.uW.DOO. 

jEtna Lift? bisuram.’c Co Ltd, 401 £t John Street London LC I V 4QE Registered no I7b0?20 
•SOW Pk»*cJ StiliHiH Mlislirt uj-u t e ftS • . 




Please complete and Send the coupon Inan envelope addressed lo David WaMi FmployvcDcnc-hi-. Division /CmaUfe 
1 nsurance Gi Ltd FREEPOST London EC I B 1 N A Or telephone him on umduldys troni 9am to 5 nm on 01 -8J7.B494. 
Please send rredetoi Iscf/Er nas Exempi Appi j«d Gilr- Edged Fund. 
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SECITON II - COMPANIES AND MARKETS 


into red this year 


BY JONATHAN CARR M COLOGNE 


PHB Weserhutte (PWH), the West 
German group which is one of the 
world’s RwHwg manufact ur ers of 
bulk materials hnndTihg equipment; 
might slip into the red this year be- 
cause of "dresticafiy” worsening 
markets mainly caused by the drop 
in oil and raw materials prices. 

Mr Pteter Jnngen; chief executive, 
said group sales revenue might ex- 
ceed the 1885 level of DM 870m 
(2384m), because of a buoyant or- 
ders intake in earlier years, but it 
would be hard to achieve "a positive 
earnings result” 

Last year the domestic group 
raised net profit tp DM Mm from 
DM 2_3m, although the figure for 
the parent company alone fell to 
DM 300,000 from DM 2.6m. 

Incoming orders in the first four 
months of this year were up by 15 
per cent to DM 420m, mainly be- 
cause of the recent important 
with China for coal transfer and 
loading facilities worth DM 125m. 

Orders in hand at 'nd- April to- 
talled DM L3bn, but th s record lev- 
el reflected not least derision s 
by customers to delay the start of 
planned projects, in some cases 
there had been major cancellations, 
for example of a deal in die US 
worth DM -100m for coalmining 

pq nipmPTif , 


Mr Jungen stressed that the 
slump in oil end raw was 

hitting PWH in two main ways. It 
brought a drastic lofi&of.revenuefor 
the producing countries, especially 
the Opec states, which used to ac- 
co untfbr an average 10-15 per cent 
of PWH’s overall orders but which 
had now virtually vanished as cus- 
tomers. 

The ofl price tell was also farcing 
coal producers to defer the started 
important new projects. This de- 
pressed demand for FWI Ts coal 
mining and transport equipment, 
the biggest single sector of busi- 
ness, acco un t in g for up to 30 per 
cent of sales. ! 

Mr Jnngen noted that afl 
came in addition to ah excess of ca- 
pacity in fiie world mining equip- 
ment sector, buOt up in. the early 
1980s, and to pressure from state- 
subsidised competitors offering be- 
low-cost prices for the few big con- 
tracts avtofehteiJ^.sawno.real im- 
provement in world market condi- 
tions for at least another two to 
three years. 

Deqate the generally gloomy 
forecast, Mr Jnngen noted that the 
Asian market (in contrast to those 
in Africa and the Middle East) was 

Wild! ng .Tip mall ymc hiiny- 

ant in India and there were proa- 


Saga accepts Marriott offer 


BY OUR FINANCIAL STAFF 

SAGA, the California-based group 
which operates seven US restaur- 
ant chains - inducting Grandy’s and 
Straw Hat Fizsa outlets - has 
agreed to be acquired by Marriott, 
the US hotel arid food .services 
group, in a sweetened 2495m deal 
Marriott is to pay S39.50 in cash 
for each Saga share. Last month 
Saga rejected Marriott's .earlier of- 
fer of $34 cash a share as inade- 
quate. 

However, the two compa nie s said 
yesterday that Saga's board had 
unanimously agreed that the 


^amended offer was fair «"ii jp the 
best interests of shareholders. 

hi New York Stock Exchange 
trading yesterday Saga’s shares 
rose $2 to $39% by midday while 
those of Marriott shed $1% to 
S17WL 

The agreement w^a negotiated 
wetin weekend ’ lead to 
Sma becoming a ratwi&aryaf Mar- 
riott AH Saga shareholders who do 
not tender their shares will receive 
the same cash price as pad in the 
tends. 

Mariott said it expected the 


merger to be completed by lie end 
of August, Saga will pay Marriott 
$6 3m in cash if it is acquired by 
any. company other Marriott 

in the next year, or if its board mod- 
ifies its ww yn i^MtinTi ^MiirH. 
offs bid. 

Sagai^ovides contract food ser- 
vice tq hospitals, hotels and other 
organisation?. apart, from naming 
its restaurant chains- Hbwemri de- 
velopment on theipstitutional aide 
has lass rapid f&uTin the up- 
market fast food and restaurant 
virions. • . t- - v. -. • - 
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IVECO 

International 
Truck Technology 


peris at further deals with China. 
PWH had also set up new offshoots 

TH .T np«r> ,■ TTwribmH wnrl Korea, rirw*** 

the Start of. 1985 as part of its strate- 
gy fo‘ attack markets from within 
ntber than tbmigh exports from 
Germany. 

Moreover, the lower energy and 

raw materials pr ices w hich brought 
big problems for FWR also had one 
partly compensating advantage. 
E c on om ic growth rates should bo- 
higher, not . least in the industria- 
lised world, and th is impli ed strong- 
er demand for PWffs growing 
range of equipment to teansport 
and store packaged goods. 

Since tha startof last year, PWH 
had boosted its activities in this 
by acquiring Mafi a manufac- 
turer of cargo, trailers, and Trepel 
which supplies & wide range of air- 
port ground equipment for cargo 


Finally Mr Juhgen. pointed out 
fort PWH was no longer the subject 
of “nrififamt headlines," ar reference' 
to the end cS kloiig quaxrci between 
the company’s Jwo previous maj or: 
siuieboUen, the Hoesch andOt|G_ 
WoHf groups/ ^es ch fos n«£ 
pulled out and PWH is owned 75J 
per cent by Otto Wolff and 218 per. 
cent, by the Aachener und 
Mfinriiwwr insurance group,, 


Tandy to 
spin off 
foreign 
operations 

By Tony Dod e worth In New York 

TANDY, the US consumer electron- 
ics retailing «wH manufacturing 
gro up , which owns the internation- 
al Radio Shack Hiain, is to split its 
domestic interests and overseas ac- 
tivities into two publicly quoted 

Tandy described the proposals as 
“tentative" yesterday, bat says it is 
iiiwiiwg to adopt implement 
them within the next few months if 
they do not nm into any objections 
on ragnlatwy or st a t u tory grounds. 
It was antic ip ated that the stock in 
the newly fanned concern. Intertan, 
would be traded in the over-the- 
counter market, the said. 

Under the plan Tandy will issue 
stock In the new company, whose 
assets will be drawn from its inter- 
national retail oper a tions in the 
form of a tax-free dividend. Inter- 
- tan win have two principal subsidia- 
ries: Tandy Electronics in Canada, 
to be responsible for operating the 
retail outlets in Canada, the UK, 
'firaace, Belgium, West Germany 
'tod the Netherlands; and Tandy 
Australia, which will operate the re- 
tail operations in Australia alone. 

■ Mr Garland Asher, director of fi- 
nancial planning ffy.fl the of 
the pi*m was to give shareholders 
the benefit of investing in two com- , 
parries which would have distinct | 
management!. Several tinw in the 
past Tandy bad hived off divisions 
when they became large enough to 
stand , dime, including businesses 
suih as the Her One Imparts retail- 
ing-concern. 

“It to identify assets and it 
m otivates management," he said. 
Intertan will have 2,000 shops over- 
seas, and will have cross -licensing 
iwii merchandising agreements to 
conttmw m market Tandy’s own- 
brand products. 

On the basis qf fire year to June; 
Intertan i$ e^ec^d to have sales of 
a ppr oxim ately and assets <£ 
2299m, and Wifi be profitable, raid 
Mr Asher. - 


GERMANS WILL BACK SPANISH CAR MAKER DESPITE LIKELY LOSSES 

Few tears as Seat turns to VW 


.BY DAVID WHITE IN MADRID 

SEAT was the company that 
brought the car within the reach of 
the ordinary Spaniard. The Seat 
800, a small Fiat-designed model, 
became the symbol id a whole era 
during the Franco regime and be- 
tween 1057 and 1074 Seat produced 
| 800 IKK) of them. In a way, the com- 
i p any became to Spain what Volks- 
wagen was to Germany. 

Now, under an agreement formal- 
ly signed yesterday in Geneva, Seat 
moves from. being VWs Spanish 
equivalent to being its Spanish sub- 
sidiary. 

The first stage of the three-stage 
takeover, the terrw of which have 
already been approved by the Span- 
ish Government, roinp^ effect later 
this month, ending a lengthy series 
of negotiations. The West German 
group w® obtain a 51 per cent stake 
through an operation in which 
Serfs state-held capital is written 
down and then increased. By the 
end of this year it is to raise this to 
75 per cent; and by the end of 1990 
is due to take over the last remnant 
tuM by-INI, the pfa»*e industrial 
holding group. 

The price to VW for tire full take- 
over is Pta 80 bn (S580m) and to the 

■Spanish taup g ywr 2% tinwg as ranch 


- about Pta 200bn, the cost of put- 
ting Seats financial house in order. 

Concessions have been written 
into the final d»aT [ inpinflin g back- 
out clauses for the West German 
pa rtner . VW, whose Passat, San- 
tana, Rato and classic models are al- 
ready being produced at Pamplona 
and Barcelona under the two com- 
panies' 1982 co-operation agree- 
ment, is to continue receiving roy- 
alties from Seat 

Fiat, which accompanied Seat as 
minority partner through its first 30 
years of existence, but iwnfcod out 
in 1980 from an agreement to as- 
sume majority control, says it 
would have gone ahead if it had 
been offered the same conditions as 
VW has now obtained. 

The main achievement from the 
Spanish point of view has been to 
preserve Seat as a separate compa- 
ny and marque alongside those of 
VW itself anfl AndL But this might 
seem small recompense for the sell- 
ing off at the taxpayer's expense of 
the country’s only home-owned car 
manufacturer. 

Despite murmurs of protest from 
the communist trade union work- 
ers’ commissions, however, reaction 
to the takeover has been remark- 


Businessland chain to 
sell ‘clone 9 computers 

BY LOUISE KEHOE IN SAN FRANCISCO 


BUSINESSLAND, the US computer 
store chain, untwwwryfl plans to 
sefl its own brand of “done" compu- 
ters- machines that are compatible 
with IBM personal c omputers but 
sell far lower prices. 

The move aigral« inramfflTig 
competition for IBM, rjnmpiq and 
Apple, the industry leaders, from a 
growing band of done manufactur- 
ers: According to industry analysts, 
sates of .clones have significantly 
eroded IBM'S share of tire US per- 
sonal co mpute r market over the 
past year. 

Businessland is one of the largest 
US computer retail chains in the US 


with 98" stores. It concentrates on 
nailing computers to businesses us- 
ing direct sales rather than conven- 
tional retail methods. 

Businessland has previously of- 
fered only ipM, Compaq and Apple 
computers. The addition of its own- 
brand nrnrhhiM is a strong indica- 
tion that corpor a te as well as indi- 
vidual personal computer buyers 
are willing to forego the "safety* of 
buying big-name ranri»np«t in fa- 
voured better price of performance. 

Businessland 1 s computers will be 
manufact ured by Wyse Technology. 
Urey will be compatible with IBM's 
top of the hne PC AT mode ls. 


ably muted, with none of the politi- 
cal furore that was caused in the 
UK by the idea of BL's divisions be- 
ing sold to foreign interests. 

In Spain, the political lobby tor 
state ownership is limited by the 
fact that Ihe nati onalis ed sector - 

including Seat - was largely built 
up by tire Franco dictatorship. But 
there ore three other reasons why 
Spaniards are shedding few tears at 
the sight of Seat being earned off 
by the giant of Wolfsburg. 

Seat was set up to be Spain's car 
company, and was the first- before 
French manufacturers began mak- 
ing cars in Spain, and long before 
Ford and General Motors - but 
never produced a really Spanish car 
during its association with Flat On- 
ly after its break with tire Italian 
g ro u p did it set up its own tpchniw*! 
centre. The recent Ibiza and Mala- 
ga models were the first it could call 
its own. 

Second, Seat has been losing the 
country money ata rate of Pta 38bn 
a year. Even when it was malting 
profits its management reputation 
was not of the best and there was a 
high degree of government interfer- 
ence. 

The third reason, linlml to the 


second, is that the only other path 
would have been to close Seat at a 
cost ef more than 20,000 jobs. 

Some Spanish officials say that 
apart from the question of jobs, clo- 
sure might have been the most sen- 
sible solution. With six car manu- 
facturers, Spain has become one of 
Europe's most competitive markets. 

Although Seat is expected to con- 
tinue making losses for several 
years, the VW agreement involves a 
hefty commitment to its future. The 
Spanish company is to go through 
an extensive productivity overhaul, 
with a new factory at Martorell, not 
far from Barcelona, where the com- 
pany's headquarters - until now in 
Madrid - are due to be relocated. 
VW, which gains by obtaining 
access to tire Spanish market be- 
fore the end of EEC transition ar- 
rangements, promises to provide 
Seat with a role in Europe, by con- 
centrating on producing small cars 
in bigger numbers. In 1990 Serfs 
output is due to increase to 400,000 
units, including 130,000 Volkswag- 
ens, compared with last year’s pro- 
duction of just over 300,000. 

The investment involved is esti- 
mated at between Pta 400bn and 
Pta 500bn 


Arizona utility to 
buy savings bank 

BY PAUL TAYLOR IN NEW YORK ( i 

AZP, the Arizona electricity utility, months ago received shareholder 
yesterday agreed to acquire Mere- approval for the formation- of a new 
bank, a savings hank based in the holding company, Meractir F^nan- 
state, for S51 a share, or about cial, as a vehicle for expansion into 
S 440 m. a broader range of financial ser- 

The Phoenix-based electricity vices, said the purchase price would 
company, formally c«iiw? Arizona be adjusted upwards if the deal was 
Public Service, said it signed a de- not completed by December 8. 
fmitive agreement to acquire all of AZP reported net profits of 2324m 
Merabank's 8.7m fully diluted on revenues of Sl.lTbn last year, 
shares. Merahank, which last year The deal is the second major ex- 
changed its name from First Fetter- versification to be announced re- 
al Savings Bank c£ Arizona, also ceufiy by US utilities. Late last 
granted AZP a lock-out' option to month. Pacific lighting of Califor- 
acquire 1.29m unissued shares at nia reached agreement to buy the 
230H each Thrifty drug and discount stores 

Merp hanV which only a few chain for about SBBQm. 
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Amsferdam- 
Rotterdam Bank 




The 


Midland Bank pic 


Ebic banks: 


\ your partners 
-^st\ in financial 
Qv circles 


Generate Bank 



Deutsche Bank AG 


Strength. Reliability. Innovation. Experience. 
Important considerations when you’re choosing a bank. 

Ebic brings together seven such banks. Seven major, 
European ranks with assets of some $400 billion. Seven 
banks with 10,000 branches, subsidiaries, associates . 
and joint ventures throughout the world. Seven banks that 
have been co-operating for a quarter of a century. 




European Banks tatsmatiwal 


Banca Commcrdale 
fta&ana 



Oa d Manflafc- 

Bankverein 


These Securities have been sold outside the United States of America and Japan. 
This announcement appears as a matter o( record only. 


BwgWa mcr 
Financial Services 

¥ 17,000,000,000 

Borg-Wamer Acceptance Corporation 
5%% Notes Due 1991 


Mitsubishi Finance International Limited 


Goldman Sachs International Corp. 


Kleinwort, Benson Limited 


Tokai International Limited 


Banque Bruxelles Lambert S.A. 

Banque Nationale de Paris 
Credit Lyonnais 
Generale Bank 

E F Hutton & Company (London) Ltd 
Mitsui Finance International Limited 
The Nikko Securities Co„ (Europe) Ltd. 
Nippon Kangyo Kakumaru (Europe) Limited 


EUROPE’S MOST EXPERIENCED BANKING GROUR 


Soci^te Generale 


June 1986 


Banque Frangaise du Commerce Exterieur 
Citicorp Investment Bank Limited 
Fuji International Finance Limited 
Genossenschaftiiche Zentralbank AG 

Vienna 

1BJ International Limited 
New Japan Securities Europe Limited 
Nippon Credit International (HK) Ltd. 

PaineWebber International 
Sumitomo Trust International Limited 


Takugin International Bank (Europe) S.A. 
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INTL. COMPANIES & FINANCE 

Anderson Clayton rejects $655m buy-out 


1985: BRISK 
AND SUCCESSFUL 


mm Balanced growth in aQ sectors - 1!W5 was a particularly successful year for BHF-BANK, 

Germany's Merchant Bank. Achieving sound growth in all major areas of activity, both domestically 

and internationally, the BHF-BANK Group increased business volume to nearly DM 30 billion. 
The Bank raised us balance sheet total by 10.4 to DM 12.7 billion. 

■■ Substantial rise in earnings - Profitability exceeded the high level attained in 1984. Partial 
operating profit, which excludes earnings from own-account trading in securities and foreign 
exchange, rose by I3J>V Overall net profit was notably higher. Net interest income advanced H-2V 
Fee income grew ID'Si thanks largely to significant gains in securities trading as well as new issue 
business. 


BY OUR FINANCIAL STAFF 

THE BOARD of Anderson Clayton, 
file US food process in g group, has 
rejected a $855m buy-out proposal 
from Boar Stearns and Gross- and 
Company, two US investment 
banks that launched a bid late last 
month. 

The company also reaffirmed its 
intention to go ahead with its own 
recapitalisation plfm , ittv W which 
shareholders wifi receive cash and 
new shares in a slimmed down, 
highly leveraged company. Last 
week the company's shareholders 
overwhelmingly approved the plan. 


Anderson Clayton, whose food 
brands include Chiffon margarine 
and Seven Seas salad dressing, said 
that First Boston, the investment 
bank which has been advising it, 
had raised its estimate of the trad- 
ing range for the 0.5334 of a share 
of new common stock to be issued 
along with S37zn cash in exchange 
for common share. 

The trading range is now put at 
$13 to SIB, compared with a previ- 
ous figure of $6 to $10. The new esti- 
mate puts a total value of $50 to S55 
per share on the recapitalisation. 


compared with $45 a share previ- 
ously and $54 from the rival bid- 
ders. 

Rejecting the Bear Stearns/ 
Gross offer Anderson's board died 
"the uncertain and conditional na- 
ture" of the proposal and its related 
financing , which includes the sale 
of the company's Gaines Foods unit 
to Quaker Oats. 

The board bad also evaluated 
"the unknown delay in receiving 
payment if the Bear Stearas/Gruss 
transaction were to dose, thereby 


creating a discount in the current 
value of the proposal" 

The board’s decision, along with 
the support from shareholders 
makes it extremely unlikely that 
the rival bid can succeed. 

Anderson Clayton add First Bos- 
ton's increased estimate of foe trad- 
ing range for the new shares re- 
flected several factors, iwH»^ r 
the fall in interest rates store t£j 
original estimate earlier in the 
year, and increases in the general 
stock market and the market far 
food stocks. 


Swiss chemical groups 
show steady progress 


US. $600,000,000 

m iOj . 


Shareholders' Equity in DM nuflion 


Total Dividend Payment hi DM mi&on 




BY OUR FINANCIAL STAFF 

SIKA, the Swiss chemicals group 
which trades mostly with the con- 
struction industry, reports higher 
profits for 1985 but plans s main- 
tained dividend. 

On sales 7 per cent higher at SFr 
720m (5393m) net profits last year 
improved by 11 per cent to SFr 
18.3m. The dividend Is being held at 
50 per cent per bearer share and 35 
per cent per registered share. 

Owing to foe currency situation, 
sales were down 3 per cent in terms 
of Swiss francs on comparable 1985 
figures, despite a rise in local cur- 
rency turnover and a 3 per cent in- 
crease in production. 


EMS-Otemte, another Swiss 
chemicals company increased sales 
by 33.7 per cent to SFr 522Jim in the 
year ended April 1988. This was be- 
cause of the consolidation of the 
EMS-Togo subsidiary and a 17.1 per 
cent rise in sales for the core busi- 
ness. 

Cash flow increased to SFr 81.3m, 
of which SFr 60.6m was accounted 
for by corporate operations and SFr 
700,000 by foe sales of assets. In foe 
previous year operational cash flow 
had been SFr 55.1m. 

The EMS parent company 
booked a rise in profits from SFr 
31m to SFr 7m 


IsSdF 


Malaysia 

Floating Rate Notes Due 2009 


Interest Rate 7%% per annum 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. $10,000 Note due 
10th December 1986 


10th June 1986 
10th December 1986 


U.S. $374.90 


■■hi International business up considerably - BHF-BANK further expanded its international 
market position in 1985, especially in trade-related financings, stock exchange transactions, securities 
trading and international fund-raising operations. Contributing materially to the Bank's excellent 
performance were the New York and Tokyo brandies as well as a new branch opened at mid-year 
in Singapore. 

mma Equity base increased - The year's results enabled BHF-BANK to raise its dividend from 
DM 10.50 to DM 12.- per share and again strengthen its reserves. The Bank's capital and reserves 
have now reached more than 6.5 % of the balance sheet total. Moreover, the Group has increased its 
equity capital to DM 1 billion. Combining a broad range of merchant banking capabilities, a highly 
motivated professional staff, and a strong capital base, BHF-BANK is well positioned for future 
expansion and development 

A copy of the 1985 Annual _ _ __ _ 

Report is available upon H | qj Germany's 

request BERLINER HANDELS- UND FRANKFURTER BANK Merchant Bank 

HEAD OFFICE Bocfcvnekner LMstmae W. IMMOOFr*r*ft*1 1. fHnpMnc- 10691 7180. Tate* AHOZEigcnvn.Wcoooir (0CS)7ia-229a 
BRANCHES No York . Grand Cayman • Sngwm - Tokyo SUBSIDIARIES Luiambourg ■ Jersey - New VWk • Zurich 
rep offices Bogota- HongKorg - jonanneriwg -London LM*ngm- Manna- New **• ftaM Jam«o Snigaoom ■ Wwn ■ ■*»*» 
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Allied Irish Banks pic 

Floating Rate Notes Due 1995 

Subordinated as to payment of. principal 
and interest 


Interest Rate 

Interest Period 

Interest Amount per 
U.S. $10,000 Note due 
10th December 1986 


7%% per annum 

10th June 1986 
10th December 1986 


U.S. $37*90 


Credit Suisse First Boston Limited 

AgeniBank 

l-.uf •’-•V.- ; r-.. •%■.'{ - r.» i T'"' - "' 1 


Credit Suisse Find Boston Limited 
Agent Bank 



The Board Ol Directors 0 I Banco da Bilbao have authorised iho payment of a Final 
dividend tor the 1985 financial year, (he amount per share Being as foilowe.- 

Crpn The Net Dividend 

moo 1260 57.40 peseta*. 

HOLDERS OF INVESTOR DEPOSITARY RECEIPTS DDRs) will receive Sterling at a 
prevailing rate ol exchange on o< alter lGlh June 1 386 by presenting Coupon No 3 at one 
of the loHowing offices listed below - 

Hill Samuel ft Co. Limited. 

45. Bench Street, 

LONOON EC2P2LX- 

Morgan Guaranty this! Co. ol New York. 

. Avenue das Aru3S. 

KutMlIaan. 

BRUSSELS 1040. 

In the case of coupons presented for payment in London. U K. Tax win be deducted 
unless accompanied by an Intend Revenue Affidavit of Non-flescdence. 

HiH Samuel A Co. Limited, 

45. Beech Sueet. 

LONDON EC2P2LX 


Ingersofl-Rand Company 


US$ 200,000,000 Euro-Commerdal Paper Programme 


Arranged by: 

CIBC limited 

SakmxxiBnxbc^Intjeniattontolimi^ 


Thu n— aa— a pi— ■aawrqfmaafea fr 


AS 160,000,000 

Zero Coupon Bonds due 22nd Mar 1996 


Union Bank ofNorway 


Thuaiiu — » ey i ii a j oi— rV—a# 

ECU 100,000,000 

8W per cent Depositary Receipts due 1993 

Jfe 

BANCO Dl ROMA 

London Branch 

OBCLUIdI BnoediRoreabmM 


teeaBBraurdmadw^ 


A$ 225,000,000 

Zem Coupon Bonds due 21st Mq% 2000 





ANZ Mental Book Data 


LUM&riktfNanaor 


ROYAL 

TRUST 

Royal Trustco Limited 


OneGfpre d tedhCinadiiiBhBmaoditoWy) 

Can $75400,000 

10%% Debentures due3rd December 1990 


4H«y&*ndwWNBiCo.LMM 




riTTu if:i iRl FmT i ivi 


Ifr regu n —f ruAr Sm gf AnvJmri RWW 


A$ 150,000,000 

Coupon Notes di^ April 22, 1996 
Issue Price 30575 per cent 

UKondttiiKrityGmatteedty 

CANADIAN IMPERIAL BANK OF COMMERCE 

tACmtaCtoawfMl 

COCLUki 
ANZ Merchant Bank Limited 

tesB ee e RMM | p M M Mn uBe ^e n d «t i 

A$ 30,000,000 

m% Capital Bonds due 1991 


Ww w — nfewfe^i 


NZ.S 40,000,000 

19 per cent Depositary Receipts due 1989 ■- 

SNNP 40 K) 

»— U- 1 W.I— n.i,... n— r-^p— r .- — i I rnlM i n i n > nm,ii,i 

ripened eed bumaeiiihpiMtemdi 

Bimno BANCARO SAN PAOLO Dl TORINO 

I fcn q uei dbAtZg dfc ^iw Cmdk lmtitwH m fPM- Uwl 

London Brandi 
OBCLUted 

BanqocBnadlcs Lambert SJV. Daiwa Europe Limited 
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KANSALLIS-OSAKE-PANKKI 


KwJw lh uMi H faiqt 


Reasons why 301 should be talking to us. 

<i> 

CIBC 

CANA DI A N MPERIALBANK OF COMMERCE 


Australian Industry Development 

Corporation 

MiMidonoifnnaiDKiAri^aMMda^^iHiM^hiAeCefiiinasnnUiyrlHBaB^) 

Can $100,000,000 

30 per cent Notes due 1991 

tait Price WOJfc 

TtebltaiLmlifcivid^JiowlRgftcCT'pnacwB ari ii uibeii lortftcNom: 

CtBCLWfol 

AlgeRKneBankNedertadNV. 
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Since 1735... 

And we stilt take time to make time 
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This advertisement is issued in compliance with (he Regulations of The Stock Exchange, and is issued 
in place of the advertisement published on 7th June 1986. 

Nationwide 

At 5 V Building Society 

(Incorporated in England under the Building Societies Act 18ft) 

Placing of £20,000,000 9 u /\e per cent Bonds 
due 15th June 1987 

Listing for the bonds has been granted by the Council of The Stock Exchange. lifting 
Particulars in relation to The Nationwide Building Society are available in the Extel 
Statistical Services. Copies may be collected from Companies Announcements Office, 

P.O. Box No. 119. The Stock Exchange, London EC2P 2BT until 10th June 1986 and 
until 23rd June 1986 from: — 


Fulton Prebon 
Sterling Ltd., 
34-40 Lndgate HID, 
London EC4M7JT 


Chase Manhattan 
Securities, 

Portland House, 

72/73 Basinghafl Street, 
London EC2V 5DP 


Rowe & Pitman, 
Mullens & Co. Ltd., 
1 Finsbury Arenne, 
London EC2M2PA 

30th June 1986 





Italian International Bank Pic 

(incorporated in England with limited liability) 

(a wholly owned subsidiary of the Monte dei Paschi di Siena Banking Group) 

US$30,000,000 

Subordinated Floating Rate Notes 1996 
Issue Price 100 per cent. 

Svenska Handelsbanken Group 


A! Saudi Banqoe 

Braque hUcmafioniife i Luxembourg S.A. 

btitulo Bracario San Paolo di Torino (.London Branch > 

Merrill Lynch Capital Markets 

Morgan Grenfell & Co. Limited 

Philadelphia National Limited 


Bank of Yokohama (Europe) S-A. 
Surgut Bank S.A.K., Kuwait 
Kyowa Bank Nederland NV 
Mitsui Trust Bank (Europe) S.A. 
Nippon Kangyo Kal mma rn (Europe) Limited. 
. PK Christiana Bank (UK) limited 


Sparekassen SDS Toy o Trust Iotematkutal Limited Tokai Internatiaoal Limited 

Application has been made for the Notes, in bearer form in the denomination of US$10,000 each, 
constituting the above issue to be admitted to the Official List by the Council of The Stock Exchange, 
subject only to (he issue of the temporary global note. Interest will be payable semi-annually in arrear in 
June and December each year, the fir>t payment being made on 16th December. 1986. 

Listing particulars relating to the Notes and to Italian International Bank Pic are available in the 
statistical services of Extel Statistical Services Limited and copie* may be obtained during usual business 
hours on any weekday (Saturdays and public holidays excepted), up 10 and including 12th June. 1986 
from (he Company Announcements Office of The Stock Exchange. London EC2 and, up to and 
including 24th June, 1986 from. — 


Svenska International Limited 
17 Devonshire Square 
London EC2M 4SQ 


Khh June. 1936 


Car move & Co. 

12 Token house Yard 
London EC2R 2AN 

Julian International Bank Pic 
P&O Building 
Lea den hall Street , 

London EG3V 4PT 


K rediet bank N.V. 
40 Basinghafl Street 
London EC2R7JD 


Jarriine Matheson Holdings Limited 


through subsidiaries has acquired 


Emett & Chandler Companies, Inc. 


We acted as financial advisor to 
Jardine Matheson Holdings Limited 
during the negotiations leading to the 
completion of this transaction. 


James D. Wolfensohn 

Incorporated 

May 15. 1986 
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Reprieve for Wah Kwong 
after Citibank compromise 


BY DAVID DODWELL IN HONG KONG 


WAH KWONG SHIPPING, the 
tilling group which is Hong 
Kong's third largest shipper, 
yesterday won a further breath- 
ing space of 90 days in which 
to draw up a survival plan. 
This followed agreement by 
Citibank, a major creditor, to 
give its support to a new 
interest payment moratorium. 

An initial 99-day interest pay- 
ment plan (IPP) was agreed by 
Wah Kwong's 45 main creditors 
in January shortly after, the 
group floundered with debts of 
$6.4bn <US$819.4m). 

This moratorium expired on 
May 30. Since then Wah Kwong 
has been without any income as 
its financial advisers have 
sought creditor backing for an 
extension of the IPP. This 
scheme effectively exempts Wah 
Kwong from debt servicing 
costs while a corporate recon- 
struction is carried ouL 

Citibank was, by early last 
week, the only bank with- 
holding support for the exten- 
sion. Since the approval of all 


creditors is needed for the new 
IPP to be effective, refusal 
would have spelt the end of 
any hopes of rescuing the 
group. 

In a compromise settlement 
thrashed out in principle over 
the weekend. Citibank has 
agreed to back a new payment 
plan on the understanding lhat 
one of the two vessels over 
which it has claim is excluded 
from the overall long-term re- 
construction plan. Citibank is 
thought to be owed about 
US$27m by Wah Kwong. 

Amex Asia. Wah Kwong's 
financial adviser, and other 
major creditors of the group 
had been concerned that such 
a “ special deal " would jeo- 
pardise the overall reconstruc- 
turing by tempting other 
secured creditors to follow Citi- 
bank’s lead. 

Compromise appears to have 
been possible because the ves- 
sel being claimed by Citibank 
is not among the select few in 
its 65-vessel fleet that are net 


financial contributors to the 
group. 

As the ship is currently a 
lossmaker. Citibank has been 
able to argue that fkdthdrawal 
will not damage prospects of a 
successful reconstruction. On 
the contrary, it has been argued 
that it will ease the problems 
of those trying to find a long- 
term solution to the ailing 
group’s problems by taking a 
lossmaking vessel off its hands. 

Implicit in the Citibank pro- 
posal is a Conviction that the 
vessel can be brought back into 
profitability more quickly out- 
side the Wah Kwong group. 

Wah Kwong is one of two 
leading Hong Kong shipping 
groups to have succumbed to 
the worldwide depression in the 
shipping industry in recent 
months. C. H. Tung, which has a 
110-vessel fleet, floundered late 
last year with more than 100 
creditor banks owed a total of 
USS2.6bn. A long-term recon- 
struction plan was submitted to 
creditors almost a month ago. 


Mitsubishi Electric slides 36% 


BY YOKO SHI BATA IN TOKYO 

MITSUBISHI ELECTRIC of 
Japan showed a 36 per cent 
decline in group net profits to 
Y30.05bn ($l79J24m) in the 
year to March, reflecting a 
slump in the world semicon- 
ductor market combined with 
the deterioration in export 
profitability caused by the 
stronger yen. 

It suffered an exchange loss 
of Y24.1bn resulting from Lhe 
yen's rise. Consolidated sales 
advanced by 3.7 per cent to 
Y2,l09.48bn. Sales of consumer 
products rose 18 per cent to 
Y610bn, industrial products and 


automotive equipment 10 per 
cent to Y405bn. and heavy 
machinery 1 per cent to 581.7bn. 

But turnover in information 
and communication systems and 
electronic devices fell 11 per 
cent to Y512.6bn, attributed to 
a 36 per cent slide in semi- 
conductors to Y127bn. 

The group's two US sub- 
sidiaries, Mitsubishi Electric 
America and Mitsubishi Semi- 
conductor America, fell into the 
red due to the poor market for 
semiconductors and personal 
computers. 

The consolidated results 
cover 28 subsidiaries and 117 


equity-accounted affiliates. They 
also reflect parent companv 
pre-tax profits of Y40.3bn 
(down 52.6 per cent), net profits 
of Y24.5bn (down 29 per cent), 
on turnover of Yl,820.99bn 
(down 2 per cent). 

For the current year, a 
revival is forecast in demand 
for information and communica- 
tion systems and electronic 
devices, which are expected to 
show a 22 per cent rise. 

Full-year group net profits 
are nonetheless projected at 
Y28.5bn. down a further 5.1 per 
cent 


Tata agrees to assist GKW 


BY P. C. MAHANTI IN CALCUTTA 


AN AGREEMENT has been 
reached between Guest Keen 
Williams (GKW), the Indian 
subsidiary of Guest Keen 
NettlefoJds of UK. and Tata 
Iron and Steel Company. Under 
it Tata Steel will provide 
managerial and technical assis- 
tance for improving operations 
of the Williams steel division 
which constitutes the largest 
jttrt : of. Jhe.-. engineering .. oom- 

"pany*s activiti es.- 

The division makes a wide 


Kyodo Oil and 
Cosmo in deal 
to end dispute 

KYODO OIL and Cosmo Oil, 
two Japanese energy com- 
panies. have agreed to swap 
shares in two jointly held 
refining affiliates and cut 
refined product sales to each 
other In a move to end a five- 
year operating dispute, AF-DJ 
reports from Tokyo. 

Under the agreement. Kyodo 
Oil will buy Cosmo's 13.5 per 
cent share in Fuji Oil, a small 
refining company in which 
Kyodo already holds a 30.35 per 
cent share. In return, Cosmo 
wHl purchase Kyodo’s 33.3 per 
cent stake in Asia Kyoseki. a 
refining company which Cosmo 
currently controls through Its 
Asia Oil affiliate. 

The companies said the 
purchases would be made 
through a stock swap, in which 
6.4m shares of Asia Kyoseki 
would be valued on a par with 
2.7m shares of Fuji Oil. 

Kyodo has also agreed to 
reduce by 20,000 barrels a day 
its purchases of refined pro- 
ducts from Asia Kyoseki. The 
cut, to be made gradually over 
the next three years, will leave 
Kyodo with access to 60,000 
b/d. Asia Kyoseki operates a 
130.000 b/d refinery at Sakaide 
In southern Japan. 


Autopistas del Atlantico 
Concesionaria Espanola SJL 

US$1 15.000.000 

Guaranteed Floating Rate Notes 
due 1993 

In accordance with the provi- 
sions of the Notes, notice is 
hereby given that the Rate of 
Interest for the next Interest 
Period has been fixed at 7 ft per 
cent per annum. The Coupon 
Amounts will be USS365J6 in 
respect of the USS 10.000 
denomination and USS9.134.il 
in respeet of the USS250XI00 
denomination and will be pay- 
able on 11th December. 1986 
against surrender of Coupon 
No. 2. 

Manufacturers Hanover Limited 
Agent Bank 


variety of alloy steels and pro- in turnover last year to 
ducts in which Tata Steel is a Rs 2.09bn ($165.1m), GKW in- 
highly efficient producer and is curred a loss of Rs 17m corn- 
planning to increase the range pared with a small profit of 
of its own operations. No finan- Rs 5.2m in 1984. The forging 
cial commitment on Tata’s side division will be closed as no 
is involved but the Tata group buyer has been found, 
already holds 5 per cent of The pressure of rising input 
GKW equity and has a nominee costs has cast a shadow over its 
on the board. future prospects. A management 

GKW plans to diversify into consultant has been appointed 
constant velocity joints. for the to review its. operations and .to_ 
motor industry, and a. range nf examine the management .sys-. 

ahead of a .xe^mctumig 
machining. ffllr K. B. Lall. Ynt chairman. 

Despite a 13 per cent increase told the annual meeting. 


Bata Pakistan depressed 
by higher material costs 

BY MOHAMMED AFTAB IN ISLAMABAD 


BATA PAKISTAN — an affiliate 
of the worldwide shoemaker, 
increased sales by 1 per cent 
to PRs 732 Jim ($4 3.1 7m) in 
the year to December 1985. 
but pre-tax profits fell to 
PRs 57.95m from PRs 79.47m. 

Net profits of PRs 38m 
showed a decline of PRs 9m, 
and no dividend was paid for 
the year compared with dis- 
tribution of 33.5 per cent In 
1984. 

The high cost of imported 


Brierley buys 
more Rothmans 
Industries 

By Our Financial Staff 

BRIERLEY INVESTMENTS. Mr 
Ron Brierley's New Zealand- 
based master investment 
vehicle, has been acting to com- 
plement its recent diversifica- 
tion moves abroad — notably into 
the British vehicle dealership 
business — with an expansion of 
its already sizeable domestic 
presence. 

Brierley announced in Well- 
ington yesterday, that it had 
boosted its stake in Rothmans 
Industries, the New Zealand 21 
per cent affiliate of Rothmans 
International of the UK, from 
4.16 per cent to 17.1 per cent. 

On the Wellington Stock 
Exchange, Rothmans Industries 
shares jumped NZ$1.15 to close 
at NZ$5.55 as the news 
emerged. Apart from cigarettes 
the company is involved in 
liquor, grocery distribution and 
property development. 

The move follows Brierley’s 

bid on Friday to take full con- 
trol of Andas Group, the office 
equipment supplies company in 
which it has an existing holding 
of some 44 per cent. 


NEDUBRA FINANCE B.V. 
US$30,000,000 Guaranteed 
Floating Bata Note* due 1988 
Guaranteed on a subonteuted 
basis by 

LIBRA BANK PLC 

for the Ihw months 10th June, 1986 
to lOttl September, 1388 the Notes will 
tear en interest raw ot TOfK per 
annum and (he coupon amount per 
USS10A0G wifl te USS1 30.07. 


ENERGY RESOURCES & 
SERVICES INCORPORATED 

Net Asset Value 
3)st May 1986 

$7.47 

per share (unaudited) 


STOCKHOLDERS FAR EAST 
INVESTMENT IRC. 

Net Asset Value 
31st May 1986 

$4.23 

per share (unaudited) 


and domestic raw materials, 
and of imported capital goods, 
affected the result. Another 
negative factor was the depre- 
ciation of the Pakistani cur- 
rency which operates on the 
basis of a managed float 
against the dollar. 

Bata Pakistan is 45 per 
cent owned by Leader or 
Switzerland and 25 per cent 
by Witoo Bermuda. This 
foreign holding is being 
reduced to 60 per cent. 

ANNOUNCEMENT 

At its Annual General Meeting 
on 15th May 19)$h. Sandvik AB 
resolved to augment its share 
capital by a bonus stock issue on 
the following terms. 

(a) The Company's share capital, 
amounting tn Skr 97U.lfi2.iMI. 
is to be augmented by Skr 
323.3t>4.uoo by transferring Skr 
J99.5I5.SI4 trom the reserve, 
the remainder being transfer- 
red from accumulated profits. 

(b) Shareholders will be entitled to 
one new "A" share for every 
three "A" shares presently 
held (nominal value Skr 25)and 
one new **B" share for every 
three "B” shares presently 
•held (nominal value Skr 25). 
Restricted shares will entitle 
the holder to new restricted 
shares, and unrestricted shares 
to new unrestricted shares. 

(c) The new shares will qualify for 
dividend as from the current 
financial year. 

(d) Stamp duty on the new shares 
will be paid by the Company. 

(e) The settlement date for the 
stock issue will be 23rd June 
■i%6. 

As a result of an amendment to 
the Company Statutes approved by 
the Annual General Meeting on 
the above date, the nominal 
amount per share was reduced 
from Skr 100 to Skr 25. which 
means thut for each share currently 
held, four new shares will be re- 
ceived. This stock split will precede 
the bonus issue. 

Sandvikeu. I5th May 1986 
The Board of Directors 
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Norwavs . 
Commercial Ban k 
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Union Bank of Norway is one of the four 
leading Norwegian banks. We provide a complete 
range of banking and financial services to domestic 
and foreign clients in service, hi-tech and heavy 
industries. These Include loan and overdraft facili- 
ties. money transfers, foreign exchange, securities 
trading and custodial services both for companies 
and for individuals. Our treasury capabi lily includes 
fully automated cash-management and on-line 
information systems linking direct to the customers 
own computer. Contact in Norway Tom Frontli- 
Mathisen. 




S' . 




SANK 
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UBN is active as managers and underwriters 
in Eurobonds in Kroner and other currencies, 
Gov ernment Bonds and Viking Bonds - the last of 
which we originated. Overall our role in the 
Euromarkets is a vital part of the growing interna- 
tionalisation of the Norwegian Banking industry'. 
Contact in Norway Per Hagen or Torodd Kummen. 




■V f' 


Norway’s 
Foreign Exchange 
Bank 


We offer a complete range of asset and 
liability management services. This includes cur- 
rency options, financial futures and interest rate and 
currency swaps. We are also the main supplier of 
foreign currency to the savings banks, a role that has 
increased both in size and importance as the banks 
themselves have grown. Contact in Noway Geir 
Bergvoll or Bjorn Kaaber. 







Norway’s 
Trade Finance 
Bank 


We have every facility to assist importers 
and exporters in their sales efforts both in Norway 
and abroad. We offer collection sen.- ices, letters of 
credit and trade finance, all of which can be adapted 
to meet particular needs. We offer financing in 
different currency baskets to reduce your foreign 
exchange risks. Our close relationship with the 
Norwegian Savings Banks gives us a unique network 
to assist with vour payment transactions. Contact in 
Norway Kjerstin Hande Haugen [trade finance] or 
Eva Hagerup [letters of credit/col lection]. 



y-. -.'-' ' ' v7 V;. 

Norway’s 
‘ -..New/Bank . 


r*\ v V.W.: 



Union Bank of Norway was created on 14th. 
October 1985 by a merger between Sparebanken. 
Oslo Akershus and Union Bank of Norway Ltd. 
[Fellesbanken A/S). We are one of the “big four’' in 
Norway with total assets of U.S. $4.5 billion. The 
bank is also the central bank to more than 200 
savings banks in Norway with a unique network of 
more than 1,300 outlets all over the country. 

London: Senior Representative Malcolm Stuart 
Allen. Tel: 01-248 0462. □ New York: Represen- 
tative Arthur L. Reisch. Tel: [212 J 986-0614. 
ES Luxembourg: (Subsidiary) Managing Director 
Gyvind Pamemann. Tel: 4768731. H Copenhagen: 
Representative Ole Molgaard. Tel: 451-11 27 33. 
H Helsinki: Representative Fred Sundvvall. Tel: 
3580-1725239.- B Stockholm: Representative 
Hans Wenehult. Tel: 468-7901379. 

Head Office: Kirkegaten 14-18, Oslo, P.O. Box 1172 
Sentrum. 0107 Oslo 1. Tel: (472] 31 90 50. Telex 
19470 UBN BK. Domestic name: Sparebanken ABC. 

Union Bank 

of Norway 
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RECENT SPECULATION that 
Algeria may have to reschedule 
its foreign debt in 1987 or 1988 
appears to be wide of the mark. 
The sharp decline this year in 
the country’s foreign income, 
98.7 per cent of which is accoun- 
ted for by sales of hydrocar- 
bons, is forcing the Algerian 
authorities to take stringent 
austerity measures. 

The relatively good reception 
given to the second $300m Euro* 
loan for an Algerian bank this 
year suggests that the market's 
appetite for Algerian paper has 
not quite dried up. Nonetheless 
an increasing number of banks 
argue that Algerian borrowers 
will meet growing resistance if 
they seek large sums. At the 
very least, they will have to 
borrow at higher margins. 

Till Hal forecasts late last 
winter suggested that Sona- 
trach, the Algerian state oil 
and gas monopoly, could suffer 
a shortfall in its foreign earn- 
ings of approximately 40 per 
cent from last year's $12.7bn. 

An average oil price this 
year of 817.5 per barrel would 
cut foreign hydrocarbon 
income by $3.6bn to $9.1bn. 

Algeria's foreign debt 
reached *18.9bn at the end of 
1985. according to the Institute 
of International Finance (HF). 
The increase of $2bn over the 
previous year is not due to any 
massive borrowing spree but to 
the revaluation of the non- 
dollar portion of the debt. 
Most of the funds which flowed 
into Algeria in 1984-85 went 
towards rebuilding hard 
currency reserves. Excluding 
gold, these doubled to $2.Sbn 
between December 1984 and the 
end of last year. 

Debt servicing cost 84.7bn 
last year, of which $l-2bh was 
interest; and will amount to 
83Abn in 1986 with interest 
accounting for $l-2bn. If short- 
term debt is excluded, the debt 


service ratio amounted to 34 
per cent of exports of goods 
and services last year, a figure 
which is expected to rise to 
just over 49 per cent in 2986. 

Imports last year amounted 
to S9.4bn but are expected to 
decline sharply this year. The 
investment budget has already 
been cut back fay 26 per cent 
and other measures to conserve 
foreign currency are in force. 
Foreign travel allowances have 
been cut back by 75 per cent 
(a measure which is unpopular 
with the many Algerians who 
travel abroad privately every 
year) and certain foreign com* 
parties are being asked to agree 
that the 15 per cent down- 
payment in cash on new con- 
tracts be financed on the same 
terms as the rest of the con- 
tract. Counter purchase agree- 
ments could increase exports 
by about 81 bn. 

Food, which accounts for 
just under one-fifth of the total 
value of imports, should cost 
about 20 per cent less in 1986 
as Algeria enjoys the lower 
prices and more generous 
credit terms resulting from the 
fierce competition between the 
EEC and the US. 

Last year's small surplus on 
the current account is bound 
to turn into a deficit this year. 
Thus the problem over the 
next 12 months — if the price 
of oil does not nose-dive again 
— is one of cash flow. 

Algeria would thus require a 
net flow of funds of about 
$1.3bn in 1986. Algerian 
bankers have not resorted to 
raising short-term funds, in any 
large amounts, an attitude 
which is not likely to change 
substantially. 

They also enjoy a reputation 
for tougb bargaining which is 
well deserved. It served them 
well when the price of oil was 
high, though Banque AJg£nenne 


INTERNATIONAL COMPANIES an d FINANCE 

Triple A rating given to 
Marks and Spencer deal 


Francis Ghiles on moves to contain a sharp fall in foreign income 


Algeria puts its house in order 


de Develops meat came unstuck 
last February when the very 
fine margins it was offering 
international banks led to the 
retreat, Indoseuz, of one of tbe 
two managers, from the loan 
and a cut in tbe size from 
S5O0m to'$300m. Most of it was 
left with Japanese banks. 

The current loan is for the 
Banque de l’Agri culture et du 
Developpement Rural, the first 
time this bank has come to the 
Euromarkets. It has been better 


ALGERIAN 

DEBT 



1984 

1985 

1988 


$m 

!m 


CufT«rt account 



surplus 

74 

87 


Debt* 16,000 

17^00 

_ 

Annual debt 



service 

3,900 

4,700 

3,800 

Debt service 
ratio t 

on mediumHind 
long-term debt 

37 

34 



* Inclusive of short-term debt 
which amounts to St bn to SlJbn. 
t As a percentage of exports of 
goods and services. 

Source: FT and bankers' estimates 


received and a good spread of 
international banks joined the 
management group. 

This is essentially thanks to 
more generous conditions for 
the lenders — a split margin of 
i per cent for five years falling 
to 1 per cent for three years 
with five years grace. Algeria is 
expected to seek a further loan 
before the summer is out. 

Algerian state borrowers have 
always resisted the desire 
expressed by many inter- 
national banks to sell part of 
the paper they underwrite in 
the market Some banks have 
succeeded in obtaining the con- 
sent of the Algerian authorities 
to do so on specific small trade 
credits, while others have resold 


the paper without Algeria know- 
ing. The system has, however, 
enabled the banks in Algiers,' to 
keep fairly close tabs on where 
their paper is held. 

Another issue which makes 
foreign bankers unhappy is 
what they feel in the lack of 
“ reward ” their counterparts in 
Algiers are willing to give them 
when they come in to support a 
major Euroloan, usually priced 
very finely. Pushing ancillary 
business in the direction of 
these banks would earn tbe 
Algerians more support than 
hitherto. 

The tension which followed 
the US raid on Tripoli last 
April, quire apart from the 
sharp fall in oil prices, has 
done little to reassure bankers, 
especially those who assess risk 
oh a regional basis. 

Japanese banks, which in re- 
cent years have been active 
underwriters of Algerian loans, 
now face greater restrictions on 
such off-balance sheet risks as 
letters of credit and confirma- 
tions. Algeria could go some 
way towards placating foreign 
banks by providing more up to 
date information in particular 
on the country’s foreign debt: 
statistics provided by the World 
Bank OECD and. HF are widely 
at variance with each other. 
Secrecy remains the hallmark 
of many senior Algerian 
managers, inherited from the 
days of the bitter struggle 
against the French a quarter 
of a century ago but makes 
little sense to those who lend 
to the country today. 

Many foreign bankshare not 
even aware of all the measures 
Algerian managers have taken 
to contain the consequences of 
the current shortfall in foreign 
income: that is an absurd situa- 
tion but one which the Alger- 
ian authorities alone can 
remedy. 


Pisa savings bank plans 
international share placing 


BY ALAN FRIEDMAN IN MILAN 


CASSA DI RISPARMIO di Pisa, 
a publicly-owned savings bank, 
is to become the first Italian 
savings institution to sell 
shares outside Italy. The issue 
involves a L20bn ($13m) placing 
of non-voting savings shares, 
some of which will be offered 
in London, Lausanne and 
Lugano. 

Zetig, a Milan-based invest^ 
ment banking company, is 
lead-managing the Pisa offer, 
while the main London bank 
involved in the underwriting 
consortium is Morgan Grenfell. 
The other members of the con- 
sortium are Banque Indosuez 
in Lugano, Banque Bruxelles 
Lambert in Lausanne and 
Zelig's UK subsidiary. 

The proceeds will be used by 
the bank to develop financial 
services. 

The L20bn equity issue is to 


be offered in three tranches: 
half of it will be placed by the 
Pisa bank itself, while the 
other half will be divided into 
two equal tranches of L5bn 
each, the first to be placed by 
the international consortium 
and the second in Milan by 
Zelig and four other banks, 
including Imprefin, a subsidiary 
of Nuovo Banco Ambrosiano. 

Cassa di Risparmio di Pisa 
had net profits in 1985 of 
L6.2bn and total assets of 
Ll,325bn. The L20bn share 
placement represents ^ a 44: per 
cent increase in the bank's 
capital base, which at present 
totals L46bn. 

Indications from London, are 
that the international put of 
the offer has already been 
placed. In alL the Pisa deal 
concerns 100.000 shares at a 
price of L200.000 apiece. 


World Bank and Manitoba 
Samurai issues postponed 


BY YOKO SHIBATA IN TOKYO 


WORSENING market condi- 
tions have forced postponement 
of the first continuous issue of 
yeQ-denomi nated Samurai 
bonds, by the World Bank, and 
of the first Samurai "bought 
deal," 1 arranged for the Cana- 
dian province of Manitoba. 

As a result it is unlikely 
that any Samurai bonds will 
be issued in June. The last 
such month was November 
1985. 

The World Bank shelved the 
signing of a contract a day 
before "the scheduled signing 
last Friday, for Y30bn of con- 
tinuously issuable bonds. These 
bonds were to be treated as a 
single issue bearing identical 
coupons, and maturity and 
interest payment dates, but 
with variable issue prices. 

Flotation of the 12-year 
Manitoba issue, claimed to be 


the first Samurai “ bought 
deal ” as opposed to those 
priced using the conventional 
u indication ” formulae, had 
been scheduled for this week. 
It was officially postponed after 
a protracted struggle over the 
terms. 

Despite recent sweeping re- 
forms of issuing conditions, the 
volume of new Samurai bonds 
has -been rapidly aecflni&g; The 
volume issued in the April-June 
1986 quarter is expected to be 
around YWObn, less than one- 
third of the year earlier level 
Of Y380bn. 

The flight of non-resident 
borrowers to the Euroyen bond 
market, and a succession of 
issues with terms in defiance 
of the deteriorated domestic 
Japanese bond market condi- 
tions, have undermined the 
Samurai market 


These securities have been sold outside the United States of America and Japan. This announcement 
appears ai a matter of record only. 
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Province de Quebec 


¥ 20,000,000,000 

6 per cent. Bonds due 1998 


Issue Price 10134 per cent. 


Nomura International Limited 


Bank of Tokyo International Limited 


Credit Suisse First Boston Limited 


Yamaicbi International (Europe) Limited 


Banque Bruxelles Lambert S.A. 

Choo Trust Asia Limited 

Credit Lyonnais 

IB J International Limited 

Merrill Lynch Capital Markets 

Morgan Stanley International 

Orion Royal Bank Limited 

Sumitomo Trust International Limited 


Banqoe Nationale de Paris 
Citicorp Investment Bank Limited 
Daiwa Europe Limited 
LTCB International Limited 
Mitsui Trust Bank (Europe) S.A. 
Nippon Credit International (HK) Ltd. 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 


S.G* Warburg & Co. Ltd. 


Bull and 
bear bonds 
in Euroyen 
from SEK 


By Alexander NIcoIl 

SWEDISH EXPORT Credit 
(SEK). one of the Eurobond 
market’s most innovative 
borrowers, today launches the 
first of two Euroyen bonds of 
which the redemption amount 
Is linked directly to the per- 
formance of the Japanese 
stock market 

Today’s will be a “ bull " 
bond, on which the redemp- 
tion amount Increases if the 
Nikkei Stock Average rises, 
and can decrease substan- 
tially if the market shows no 
improvement Conversely, tbe 
“bear” bond, due to be 
issued tomorrow, will have a 
higher redemption value If 
tbe slock market weakens, 
and a lower value If stock 
prices rise. 

Though investors are thus 
Invited to take a view on the 
stock market SEK itself is 
not exposed. The redemption 
values balance each other 
out leaving the borrower to 
repay 85 per cent of the com- 
bined total whatever happens 
to the stock market 

SEK can swap the pro- 
ceeds of tbe bonds, each for 
YlObn, Into funds at well 
below London interbank 
offered rates. 

Though the issues, both 
being lead-managed by Daiwa 
Europe, are being sold inter- 
nationally, they are expected 
to appeal particularly to 
Japanese investors. The 
coupon on the five-year bullet 
bonds will be 8 per cent in 
both cases, above current 
levels. 

The bull bond could attract 
institutions which hare 
reached their limit for equity 
buying, while the bear bond 
could be used to hedge equity 
market positions— stock Index 
futures are still illegal In 
Japan. 

Today's Issue is to be 
priced at 101 J. If the Nikkei 
Stock Index, which rose to a 
record high of 17.008 yester- 
day, reaches 27,919, the 
redemption value will be 
110.59. II h goes to 25,606 
redemption value will be par. 
If It stays at around current 
levels, redemption will be at 
only 60 per cent 

On the bear issue, redemp- 
tion value will be 110.59 if the 
stock market holds to current 
levels, will, be par with an 
Index value of 19,184, and 
will fan to 60 per cent If the 
fngex. Is (j at 27,919.. 
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Market-maker 
rules run into 
opposition 

By Our Euromarkets Staff 


OPPOSITION IS mounting in 
the Eurobond market to some 
of the proposed rules for 
secondary market-makers pub- 
lished recently by an organ- 
ising committee. A stipulation 
that counterparties to deals 
done through brokers should 
be identified to one another 
is causing particular concern. 

Some Eurobond traders 
aired their views yesterday at 
an informal gathering, hosted 
by Bankers Trust, which 
appeared to help defuse what 
has become a confused and 
emotionally highly-charged 
debate. 

The recently formed com- 
mittee of ^market-makers, 
operating under the auspices 
of the Association of Inter- 
national Bond Dealers hut 
acting autonomously, pub- 
lished the proposed roles in 
an attempt to set standards 
— Including such straight- 
forward items as trading 
hours — * under which the 
market makers would under- 
take to deal with one another. 

Many traders agree with 
the thrust or the proposals, 
particularly as they are aware 
that dealers in London, where 
most market-making takes 
place, will in any case soon 
have to submit to codes of 
practice under new UK 
investor protection law. 

But the rules have resusci- 
tated a thorny question for 
the markets: the role of 
brokers. Although the Euro- 
bond market was dealer to 
dealer at first, brokers set up 
in London some 10 years ago 
and were successful partly 
because US firms were 
accustomed to the anonymity 
which brokers provide. 

Some traders interpret the 
latest proposals as the “old 
guard” attempting to reassert 
itself in the market, believing 
that brokers may deal 
directly with dealers’ end- 
customers instead of confin- 
ing themselves to Mer- 
dealer business. Brokers 
fiercely deny this. 

The proposed rules envisage 
a list of recognised Inter- 
dealer brokers, which under- 
take only to transact business 
between reporting dealers. 
Before the end of each day, 
the Identities of dealers hi 
all such trades would be dis- 
closed to each other. The 
effect would be to reduce the 
incentive to go through 
brokers. 

The proposed rules will be 
discussed at a meeting in 
London on July 1L Forms 
containing invitations are in 
many cases being returned 
blank so that dealers do not 
appear to commit themselves 
to the new rules before 
attending. 




-« 


BY CLARE PEARSON 

MARKS AND SPENCER 
became the first retailer in the 
world to launch a Eurobond 
rated triple A by both Standard 
& Poor’s and Moody’s yester- 
day. The bond is also one of 
the very few issues for a UK 
borrower to be accorded this 
rating. The $150m offering is 
led by Credit Suisse First 
Boston. 

The 8J per cent 10-year bond 
was priced at 1001 to give a 
spread, net of fees, at issue of 
45 basis points. Launched when 
the market was in an optimistic 
mood after seeing New York 
price gains, the issue traded at 
discounts to issue price within 
its 2 per cent fees. 

Proceeds will be swapped to 
provide sterling floating-rate 
funds at a rate below London 
interbank offered rate. This is 
the first Euromarket offering 
for Marks and Spencer which 
plans to spend about £1.6bn 
over the next few years on ex- 
panding its UK operations. 
Part of the proceeds of this 
issue will fund its credit card 
operation started last year. 

Tesco, another UK retailer, 
launched a novel 20-year issue 
Into the sterling domestic mar- 
ket. with a £l25m nominal un- 
secured deep-discount loan 
stock. This was the first such 
finan cing issued as a domestic 
loan stock, although Safeways 
launched a deep discount Bull- 
dog bond last year. 

Tesco’s issue was priced at 
48-835 per cent with a coupon 
of 4 per cent to give a semi- 
annual yield of 9.913 per cent 

Floating-rate instruments con-, 
t iuued to occupy new issues 
managers’ attention. Banque 
Paribas Capital Markets 
launched a $100m 10-year float- 
ing-rate note (FRN) for Cen- 
trust Savings Bank, a Miami 
savings and loan institution. 
Interest payments were set at 
15 basis points over six-month 
London interbank offered rate 
(Libor), and issue price par. 
The payment date was set on 


July 8, the day on which the 
EEC will pull its outstanding 
FRN. This feature helped the 
bond to trade well within its 20 
basis points commissions. 

Relatively high-yielding Cana- 
dian dollar Eurobonds have 
begun to attract Investor in- 
terest recently as the Canadian 
domestic market has improved 
along with New York, dealers 
say. Two borrowers look advan- 
tage of this yesterday 

Shearson Lehman Brothers 
International launched a CJ50m 
collateralised bond f° r Van- 
couver City Savings Credit 
Union, rated triple A. This 
was the first rated Eurobond 
backed by non-US mortgages. 
It is backed by a pool of resi- 
dential mortgages guaranteed 
by Canada Mortgage and Hous- 
ing, a Crown corporation. The 
five-year 9} per cent bond was 
priced at 100}. 

Goldman Sachs launched a 
C$75m three-year bond for 
Den norske Credilbank. the Nor- 
wegian commercial bank. The 
coupon was also set at 9} pier 
cent, though issue price was 
101. Both new Canadlna dollar 
deals traded slowly. 

Dealers in Euroyen say the 
market is nervous ahead of the 
Y170bn or so new paper to 
enter the market soon from 
issues for foreign banks.. The 
Japanese Ministry of Finance 
has granted permission for 
foreign banks to issue Euroyen 
bonds, effective from the first of 
this month. 

Additionally, certain Japan- 
ese financial institutions are 
now allowed to issue, and the 
first snch bond surfaced yester- 
day. This was arranged by Bank 
of Tokyo International for 
Bank of Tokyo. The Y15bn 6} 
per cent seven-year bond was 
priced a* 100}. 

The D-Mark sector traded 
thinly despite the improvement 
In other markets, as dealers are 
concerned about the DM 16-9bn 
of new paper time-tabled for 
this month. Deutsche Genossen- 
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Listed are the 200 latest international bonds for which there is an adequate secondary market 
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US MLLM 
STMMHTS 
Amoco Co. Wife 


Allan. RicMteid 10% OO 

AmrrilaCam.U9S — 

Australia Com. 00 
BP Capital 9% 94 


BP Capital 11Y*2. 
Cameras Soap 10% 


i life 90 


Canadian Pac. 10% 93 
"CEPMElOfeVl 
CftfcwplO 



CmKiiamiitn 

Crash National 9fe 93 

Denmark Ktogdom 7% 93 _ 
Damnark KngSm. life 90 
Detmark KhgSn. life 92 
EDC8fe92 
EOF 10 99 
EEC 8% 91 
EEC 9% 90 


EIB1D%94 
El B 12 95 


EH to* 10% 92 


Equh. Lord Rta^lDjy 97 


Export Dra. Cpn, 

Fed. Dap. Stn. 10% 95 
Frill Motor Crad. 20% 91 _ 


600 Etec. Craft. 10% 
6MAC10%89 
GM AC 10% 92 
IADB9%95 


BM amr 

M*% HUM 

1*4% MS% 
113% 119% 
119% 314% 
97 97% 

381% 107% 
W| 100% 
103% 100%. 
109% 10^ 
106% 107 
104%rl05% 
102 % 109% 
104% MB 
1U% 102% 
102 % 102 % 
»i Wl 
109% lit 
111% UZ% 
99% UD% 
M5% 300% 
301% 102 
204% 109% 
107% UP, 
110% 229 
UP* 

in nn 100 % 

lfSV 3 fl 6% 

100 107% 107% 
104% 105% 



Koflogg Co. 10% 90 
Kellogg Co. 11% 92 
New Zealand B% 93 
Pepsin Inc. 7% 93 


%*™tandG 0 W. .. __ 
Mnoa Purina U% 99 
Sun Scania 9% n 

iAtr.li%99 

5tattBk.5.AusL9%93— 
Staull 10 90 


S. Wales Trsy. 11% 90 
Swed.Exp.Creft.il 


iHgtftn.10%90 
Sweden Kgdra. 11% 94 
Twtneco Cpo. 10% 95 _ 
(W.TadLFla.10%95 


Victorian Rep. 11% 9< 


World Baric 9% 
World Bank 9% 2016 
World Bank 10% SB I 


STRAIGHTS 
Asian Dev. Bank 894 
Austrian Elec. Co. 6 % 95 ISO 

(tow Chemical 9% 96 900 

Dow Chemical 6 % 95 M 

EJB6%99 an 

El B 7% 94 909 

EMhartCorpn.6%95 ITS 


EK.-lm.Bk. Korea 7% 90 - in 

FWud Republic 7 92 2 H 

Hook* Ira. Fin. 793 M 

:S%96, 

Hydro CteabK 6Z016 
IBJ5%96 


IB%92 
I/S EtaMi6%93 


129 


Japan Fin. Conte. 7% 91 1M 
Mtaririld M. 3% 89 WW 300 
MtaobisM M. 3% B9 XW KM 
Renfe 7% 95 


204% H7% 

90% 99% 40% 
91% 91% 

m% nn% 
im% in% 4«% 
ns% i®% +«% 

1U% 102% 40% 
1 U% 102% -0% 
103% 103% -0% 

303% 302 -0% 

g % « 

JR JR"? 

in UB% + 0 % 
202% 1B4 0* 

107% 107% -0% 


Soc.CanL Nuclear 7% 95— ISO 

Soc.Ont. Nuclear 891^ 100 

0 African Tran. 7% 92 — 100 
World Bank 7 95 



SntAMHfTS 

AMnCap.Corpn.S%94 _ 
BrtL.LaadComp.6%99 — 75 

Ghrpter5%96 149 

Cornell rf Europe 69? UP 


Creditanstalt Sfe 94 

t 5% 95 U0 


DMscte Bk. 


lad. F. Ftaiaad5% 94 . 

N. ZdM Start 5% 96 


Obera.Kftwfc.5%95 1M 

Il95 100 


OOettU latL5%4 
Peaks 5% 95. 


PMrixF«rianoa9^97 — UP 


ffahttm Purina 5% 

Setts* Euro. 02001 in 

Tokyo Eke. Pwr.SVB _ 120 
Tokyo Metropolis 9% 94 00 
WtfWM*5%94 ISO 



YEN STRAIGHT! . 
Am.Exp.OLCr. 5%91 _ 

Denmark 6% 96 U 

DowCkemiMf6%01 . 23 

El B 6% 9b 29 

Pw0pmW5%93 U 


0*4 . Oflri dm week Vud 
97% 9B% 40% +1% u 

BV 91% 40% 40% 720 

m%3SX% 40% 4l un 
96% 97% 40% 40% 
n day +0% a* weak -4-1 


6 29 


gnmt straights 

Amen. Ex. Ov Cc. 0 91 AS UO 
Bremer 32% 91 AS 90 
Flat Finance lflfe B9 AS_ 

GMAC22%89A5. 

Lsndsbk. Rhein 13 89 AS 
CanadWiPac. 10%90CS . 
Chrysler Fin. C. 10 91 CS 

6entarfla,ll%95CS — 

GMAC 9% 92 CS 


Regal Trusted 10% 90 CS 
^ea«Aec.l0%9ZCS__ 
CbeKolaF. CP-1790NS “» 
Oennmrfcl7%89NS ____ 90 

0 nH erarCap-17%B9ltS- SB 


COpetdooen Cttj 9 95 Eat 
ElBB%93ECa 


m 

69 


Walt Disney 8% 94 Eca 
Hoad! Mir. WW 3% 90 FI UO 
HooOi MotorXW3%90 FI MO 

Throw, 7% 90 FT 90 

Werek*wve7%90Fl 75 

%90FI 


Wessam 6% 90 FI 50 

TMtae . Forte 8% 91 FFr 400 
AmevU 93£ 90 


Australia Com . 11 92 £ 

GMAC UK Fkv 10 fe 9 O £ - 30 
taw . Cbem . Inds . 2003 £_. UO 
iawChcin . Inds . l 0%92£ 75 
Imsl la lads . I ml . 1093 1 


Leeds BU . Soc-Wfe 91 £ 


McDonalds 10% 901 

10% 93 £ 
>10%92£ — 


NSWTn 

Royal Imce. 10% 92 £ . 

J. Saknsbray K7%93£ 

Tsthse . Forte 11% 90 £ _ 

World Bank 11% 95 £ 

Co£S%95 LFr 


BM Otter 
54% 95% 

m un% 

U8% U4% 
100 % 101 % 
99 UO 
1U2% 109% 
197% 90% 
7X09 105% 

199% 100% 
1300% 100% 
tnr ir U5% 
105% 106% 
llQSfe 104 
103 104% 

106% U7 
106 106% 
106 106% 
107% in 
M% 90% 
U2% 103% 
1»% 104% 

101% un% 

190% 90% 
J05% 106% 
106% 107% 
309% 304% 
13U% 3m% 
103% 304% 
102 % 102 % 
1*3% 103% 
204% 105 
101 % 101 % 


: TOM 
. 4d% xm 
41% 41% 1236 

4d% 4d% nn 

44% • nn 

•to*. -9% mi 

40% -4% 9* 

45 % • ns 

40 % o un 

40% 4«% 937 

40% — n, mu 

'40% -4«W-"9*6 
40% -X% TAP* 

o f un 
40 % -•% nn 
40% —3 7.W 

4«v 44% 7A1 

-0% -a% 1 M 

-0% -1 177 

•i-Pa 40% Mi 
0 0 Ml 

-0% 0 631 


41 0 «A 

40% 42% 924 

40% 40% 937 

40% 40% S3* 

40% 40% tn 

40% 4«% tn 

40% 44% MJ 

40% 40% 935 

- 44% 931 




Nbl Lx. Allan. 10% 92 LFr 6M 


109% 

U5% 106 
103% 104% 
110 % 110 % 
run U7% 
m ui% 


a ... 

44% 40% 937 

40V 40V 901 

40% 41% 9M 

40% 40% 9B 

4«fc 40% 9M 

+1% 4l% 776 
-0% 40V 1U1 


FLOATING BATE 


Angfla BMng . Sac . 5 98 £ 

Bardayt Bank Parp . 1 

Barclays Bank Pop. 2 

Belgium , Kingdom of 91 — 
BNP 9% 95 


10006 10023 


Britannia 5 93 £. 
CCF 5%97 
Citicorp 98 . 


Credit Lyonnais 5 2000 . 
EEC 392 DU 


EEC 5% 93 Ea 

Halifax Bldg . Sac . £94 , 
Uqrds Bank Parp . . 


Midland Bank 2001 £ 

MOk Mrfctg . Board 5 93 £ 

NatWest Perp . A 

Nat West Fey . B 


8* 

009 

F 

0 % 

0*312 

01 

0 % 


10031 

time* 

10074 


9*51 

9*66 

10070 


10017 

9*69 

9*76 


M /7 1 M « 
2/7 «% 

Ml B% 

m U6 

U /7 OS 

■ m m 

1*9 69 J 

2 W > 705 
1*7 IM 


Oil 

B%f 


199.90 

9*94 

HOlSV 

9*77 


non 


1597 £ 

Near Zealand 52001 

Pnidential Corpa . 4 95 £ 

Royal Bk . Scottond 5 Prp . 

United Klngdun 592 

WMMHde Financial 5% 97 _ 
Woolwich 5 99 £ 


007 

01 


lmw 

10042 


10047 

91*7 

non 

20043 


SUM *» 
6/8 1054 
*6 1 % 
TO M* 
1716 an 
VI AS 

w «v 

MS 12% 


9*91 
H 016 
. UXL 34 
UOLM 

UU3 


pete 


M ttU 
11* MJ 
7/7 *06 

2*7 0» 

na 1LW 

ife 4-001 


Car . Car . 


AJbioaiatD 3 99 _ 
Comcast 7 2000. 
Fsnuc 3%98 . 


-12*5 


Fuji Heavy lads . 3 2000 US 

FqJKn 399 


Kamogrt Coni 3% 200Q~_ 3*9 


Maud 3 fe 99 — 
Mtootta Cwnera 


7*4 


2% 94 DM 2*6 

MitsUsN Baric Z% 00 MB 

Mltsrtihhi Eke. 2% 00 3*5 

MRsri Bank2%01 4*6 

Murri*3fe2CK» 7*4 

Nippon Eke. Z% 2000 1*5 

Nippon Oil Co. 3 2000 5*5 

OKI Elec . M . 3% 99 18*4 

Samn Baric Z% 00 

Sefcteul House 3 99 6*6 

SmiMmm Baric 2% 2000 _ « 
Sfanlto mn Corpt.2%99 _ 5*4 

Taiyo Vudw 3% 5'JOO 3*5 

Trim Saw Elec. 3% 99 ~UM 
T«tdtaaCerwnks3 


Nippon OH Co. 2% 92 SFr „ 3*4 
NfapnSMapan292SFr _ 3*4 
Asks 5 92 DM 12*3 


H enman 3% 90 DM 



* No hrformatfan mllaHe— are*k»s 

f Only ooe marient maker snpOed ■ prfce. 

h m iIm of the ertd- 


S fariffk t Bwuda. TheytaU b the ytekl to redemplloa rt the ' 
pice; the amoori, bnad b In ndlUgns of aarraaev arita esrat*^ 
Venhomb Mierak b fa bniiow. Change on week-Chaage oew 
price a week wRer, 


naritas Rato Notes: Penmt dna t e d In dotfars note* rih erwhe 
Wkaed. Cmpm shown H ndrimum. CriM-Dat e«f» 
bemncs effettthce. Spread <=Mor 9 m atarra sbHWJrth offerad «** 
(S tteree-fimath; fataora mean raw) fur US ddlto».'fcqp-i" 


c “** rt *N* »»*■« Oenomi Mte d fat dollars udfap odrerwho 
Chfr toy- Change o« day. Cm. dete-FW date hr 
mmerrton Into shares. Cm. priee^ Nominal aramni aTtoodP^ 
share expressed In currenqr of share at cwuarsfcM 
teue. PreniwPeraraa^e pramltmt of -the currant etteetteepr” 

rf acqutrtag stares Ufa the bend earn the nwraeartL prise 


P Tto JFtaanetal Tim UtL, 1986. ft*a«dtottM towtwteorbjM* 


TJ* ouef the nri week were suppBed bare Kredlethaak 
MVf CrodN Commercial de Frww*,- Cncdtt LpmA; Commen. 
bank M; Denuctw Booh AG; WesutetrtsdK Landoahank 
Girtucntrale; BkMpw Generate du Luxembourg SA; Banque 
hder w ri loa a l* LuxendMurg; Kredleibank LuncriMaag; et[wnienu 

**"*£*£ J and PfanoStoStsSS 

Sw baCr*Bi Ba*g Barit of Tokyo Imernatlonri; Chemical Baric 
Wmrifatetaw Mariwun; Citicorp MeraaUonrt Bank; 
wedN Commurial de France (SecarWes) London; Dahaa Enrapo 


BW; ESC Amro Bariv Flm Chtawg Gridhtna Sachs Iri**"^^ 
Corporation;, Hinibros Baric IBJ InternaCNmaV Kk*fl«r 
Irimwaonl; LTCB iMontaHenaL' Menfll lymfc M«W" 
iQumaHatwi; NHdto Secnritlox Conganv tEurnpd); ltd""* - 
“boM; Orton Royal Baric Robert Rearing and Co,' 9**** 
•tonamr and Co; Soelete G enerate straw TMM 
Flwm InmroattoHkl; S. C. Wwfajrg nod G f *** 8-1 
Corpanoton Intoraritoani; Weed Qm*. 



schaftsbank launched a 
DM 200m six-year bond for 
Banque Exterieure D'Aigerfe. 
The coupon was set at 6} per 
cent. The bond met a poor 
reaction. Bankers said ft com- 
pared poorly with issues for 
better rated West German banks 
at comparable yields in the 
domestic market. 

Westdeutsche Undesbank 
priced its recent DM 50m 
equity warrants bond for 
Suminoe Textiles with a coupon 
of 1* per cent. The exercise 
premium on the warrants was 
set at 2} per cent over the share 
price, lo give a price of Y45& 
Tbe foreign exchange rate was 
set at Y75.99 to the D-Mark. 

The Swiss franc market also 
traded thinly with no bonds 
dealt in for the first time, a 
SF r 100m eight-year bond for 
Asian Development Bank was 
priced by lead-manager Credit 
Suisse with a coupon of 5 1 per 
cent. 

Banque Gutzwiller Kurz Bus- 
gener said it had launched a 
SFr 12ra 10-year bond for MVG 
Mode Verwaltungs. the West 
German company. The coudoq 
was indicated at 6} per cenr, bat 
final terms will be set on July 
3- Priced at par. it will be call- 
able in five years' time -at 102|. 
• Following last week’s three 
floating-rate certificate of 
deposit (FRCD) issues, taking 
advantage of current investor 
appetite for short-dated floating 
rate instruments, two more 
were added to the market 

Mitsubishi (London branch) 
issued a $200m FRCD through 
Mitsubishi Finance. Due June 
30 1991. it pays six-month Lon- 
don interbank bid rate flat, and 
is non-callable. Comanagers 
were invited into the par-priced 
issue at 99.82. Merrill Lynch 
led a SI 00m FRCD for Sai tarns 
Bank, also five years' maturity. 
Zt yields i point below London 
interbank offered rate. The 
issue price was par and co- 
managers were invited into the 
issue at 99.78. 
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BY STEFAN WAGSTVL . ; 

Metals Explerattoiv *' com- 
panly controlled by Australian 
entrepreneur : Mr Alan Bond, 
yesterday raised' -Its bid for 
Hampton. Gold Boning Areas, 
the natural resources-group, 
from £35.5ia -to £40.9m , only 
bouts after Hampton” pubMshed 
its defence to the original offer. 

Metals Ezplnmtion farther 
increased toe pressure - on the 
Hampton board by revealing 
that it had benefit 4.95 per cent 
of the equMy in the market, 
raising its stake to 17# per 
cent, and that toe offer- had 
been aocqptad by holders: of 
Ol per cent Of the equity. 

. In addition Metals Explora- 
tion . said it . had ■■ received an 
undertaking to xcept toe offer 
from investment' diems of 
-Montagu Investment Manage- 
ment holding *9.4 per cent of 
the equity — taking support for 
the offer to. 27-1 per cent. 

Bfick makes 
poor debut 

By Ridnrd Tomkins 

Bliek, the v Swindon-based 
supplier of docMng-in equip- 
ment and radio piagers, made a 
poor debut on the stock marfcef 
yesterday when its shares ended 
first day dealings at 133p, a 
14p discount to the offer price 
of 147p. 

The offer for sale was badly 
undersubscribed last week when 
only 735 applications were ! 
received for 2J5m of the 7.3m 
ordinary shares on offer, leaving 
the remaining 66 per cent in the 
hands, of the' underwriters. 

Some analysts felt that too 
high a price had been sought for 
what they saw as an unexciting 
business, but Blick is not toe 
only new issue to have met a 
poor response in the last few 
weeks. 

The offer for sale of shares in 
Mrs Fields, the USH-quoted 
cookie store operator, in May 
left 84 per cent of the . issue 'with 
the underwriters and its shares, 
offered at 14Qp, are now at 125p. 

Lopex, toe marketing services 
agency, offered 3.15m: shares at 
145p on June 2 and had received 
applications for only 51 per cent 
of the stock when . the lists 
closed last Friday. The com- 
pany is now awaiting toe result 
of its own debut on the stock 
market; dealings begin on 
Friday, June 13. . 

are $1^00,000. «r S:i 


•. Stockbrokers said that the" 
improved offer of 150p cash a 
share— up from ■ - 130p— could 
well be enough to clinch toe 
bid.' Hampton shares dosed' 
yesterday down 2p at ,150p. The 
company ; has interests- _-:in 
Australian gold and nickel/coal 
min ing in the UK, - min m g 
equipment manufacturing and 
1%, and US oil and gas. : ' 

- Mr -George Li vingstone-Le ax- 
mouth, Hampton's managing 
director, said that the increased 
offer -was -an attempt to -rush 
shareholders , into malting a 
decision. Metals Exploration 
could not possibly have bad 
time to study. Hampton's com- 
prehensive defence, document, 
he said.. :- . .. 

'In ita circular rejecting toe 
offer, _ Hampton, published an 
independent valuation, valuing 
its net assets at £56m or 205p 
a' share. 


I*. 

It .also' msflosed its results 
fbr the year to toe end of 
March, which showed a slight 
increase -profits from 

£2.37m to £&38m, with a strong 
recovery r ip, .^.second half of - 
the year : inaltin^'up tor a de- 
cline .or profits' in too 1 first six - 
months. Turnover was. up from 
£12 .2m to, £l7.6in. : 

However, the ' . company’s 
attributable ’ losses rose from 
£6m to £8.17® after a fiO.lm 
extra-o rdinaiy charge 1£7.66m), 

which was toe result of writing 
down the company’s interests in 
Balmoral and; Glands ' oil fields 
in toe North 'Sea, in New Court 
Resources, . and ’ In other oil 
assets^ following toe decline in 
energy- prices. •;= 

These chat^: left toe coni-: 
pany -Mto atiefi&t on its distri- 
butable reservesand therefore 
unable to rfedkrte a final divi- 
dend. The interim payout was 
lp. against a total of 3.75p last 


year.' Mr Livingstone-Learmouth 
said the directors were actively 
examining ways of eliminating 
the deficit so that a dividend 
could be paid to reflect the 
improvement in the trading 
results. 

Mr Livingstone - Learmouth 
said that Mr Bond was 
interested only in Hampton’s 
Australian gold ventures — the 
Jubilee and New Celebration 
projects. “He has shown that 
he can spot a bargain.’' 

Mr Vincent Thompson, a 
senior assistant director of 
merchant bank Morgan Grenfell 
which is advising Metals Ex- 
ploration, said that toe assump- 
tions behind Hampton’s valua- 
tion of . its assets were - 
optimistic, some of them highly 
optimistic. 

Metals Exploration Intends to 
post its revised offer document 
today. 


Northern Foods completes sale 
of US pork operations 


Northern 'Foods hab finally 
completed” the sale of . its 
remaining Prestige Foods Cor- 
poration subsidiairfes in the 
US for about 340m. *.~ 

~ Prestige, originally known 
as Bluebird, was acquired m 
1979 for 372m in wbat Mr Chris 
Haskins. - the Northern Foods 
deputy chairman, admitted was 
"a piece of '• poor business 
judgment" 

The company ' began making 
closures and divestments in 
1983 and in December 1984 sold 
Patrick Cudahy— one of toe 
largest businesses in, Bluebird — 
for |29m closely followed by 
the sale of its slaughterhouse 


business^ '. " 

-'-.The 1 latest sales are DAK 
Fooyr hoc to the - East Asiatic 
Copapany for about $8 5m and 
Southern Belle Foods Inc to its 
own senior management for 
about 35m. 

DAK is* a reasonably success- 
ful business which last year 
made pre-tax profit of about 
32.5m. The consideration — 
which is divided between 
516£m for the equity and 319m 
in an . intercompany loan — is 
calculated by. Northern Foods 
to provide a net profit of about 
37m. 

. The. sale of Southern Belle 


Foods for about f5m is ex- 
pected, however, to cause a loss 
of about $7m. The company, 
■which is expected to lose about 
$lm this year, is a processor 
and distributor of pork pro* 
ducts. 

The . old pork commodity 
buisness is on toe decline in the 
US,” said Mr Haskins. 

' - Mr Haskins said he thought 
the total loss to the company 
from toe Bluebird acquisition, 
although difficult to calculate 
precisely, was probably close to 
326m. The 340m. received from 
the two latest deals will go to 
reduce borrowings. 


us expansion Coloroll in £2.5m deal 

TOT EL Elliott BY DAVID GOODHART 


bL Elliott, a machine tool and' 
engineering group, has acquired 
Weldon, a design arid, manu- 
facturer specialist safety, light-, 
ing equipment and systems 
based In Ohio, US. 

An initial cash consideration 
of US$3Jm (£2JX7m> has been 
paid. In addition, deferred con- 
sideration up to a Tnarimnm of 
3650.000 is also payable. A 
secured advance of 3300,000 has 
been made to toe vendor share 
holders. 

Earnings -before taxation of 
Weldon for toe year to 31 Jams- 
'ai^:i^^aaHnmitsf to JS2^0OO.»j 


BY DAVID GOODHART 

-Coloroll, the acquisitive home 
furnishings group which 
-recently failed, in its £14m bid 
fbr Staffordshire Potteries, has 
taken its first step into textile 
manufacturing - with the pur- 
chase of toe private company 
Alexander Drew for S2J5m. 

Drew, is In contract printing 
of fabric for toe home furnish- 
ing trade, and pretax profit for 
the year ending September 30 
1986 is forecast to be- £750,000 
on turnover of £5.5m. 

Drew * will . become part of 
Coloroll'x borne furnishings divi- 
jfflonwM#! mereb jirir 
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COMPANY NEWS 


Consortium 
in agreed 
film bid 
for M. Ford 

ty Lionel Barber 

A CONSORTIUM of fashion 
retailers and property 
- developers yesterday an- 
nounced an agreed dim bid 
for Martin Ford, the loss- 
making ladieswear retailer. 

.The consortium is using a 
vehicle. Iridium Investments, 
to make the bid which values 
. Ford at 70p per share. Iridium 
has bought a 32 per cent stake 
in Ford and certain Ford 
family members and their 
. trusts' have sold L8m (56.3 
per cent) at the offer price. 

Ford shares which initiaUy 
rose 2p> closed unch a n ged at 

. 78p. 

Among the consortium 
members are Mr Irvine 
Sellar, a former retailer 
turned property developer; 
Mr Nicholas Wallis and his 
tot her Jeffrey who were 
principal shareholders of 
Wallis shops until they sold 
out to Sears Holdings in 
1989; Mr Ronald Aitken, toe 
company doctor wh ois to he 
chairman of the new group: 
Ms Marlene David., merchan- 
dising director of Motoercare 
until 1983; and Mr Irving 
Aronson, merchant bankers. 
Mr Edward Leighton win 
also join the new Ford board. 

Martin Ford sells womens- 
wear and childrens’ wear 
through 39 retail outlets in 
London. East Anglia, the 
Midlands and the Home 
comities. 

For the year ending last 
November, toe groan made 
pre-tax losses' of £285-000 
(£49.000 losses) on little 
rhaneed turnover of £7 -22m 
(£7.28ral. 

Mr Sellar said Martin Ford 
was st£U losing money and 
needed new eanltaL The con- 
sortium plans to change the 
Image of the shons, aiming to 
anneal to the 1640 age groan, 
and trading under a new 
name. Folse. 

Mr Sellar said that toe con- 
sortium had taken a dose 
look at Ford’s asset position, 
(toe possibility was to do a 
sale and leaseback deal on 
some of the Shuns (which are 
mostly freehold!. 

Mr Sellar beads Heron 
Sellar Properties, an associ- 
ation between Sellar Morris 
Properties and Heron Corpor- 
ation. the property develop- 
ment groan ran bv Mr Gerald 
Benson. “We could do some- 
thing. with Heron— or any 
siher person.” Mr SeHaive*id!- i 
’ ..Iford- is befit* , advised, by 
.Singer A Friedlander on the : 
sale. Iridium bos. no merchant 
hank ^adviser-. Mr* Sellar said: •> 
Rut he added that Prudential 
Bachc- the ‘ US investment 
hank, h«d underwritten the 
deal and had offered advice. 

The balance of shares not 
owned by Iridium and Ford 
have been bought hv Institu- 
tional client® of Prudential 
Raehe Securities, Down, de 
Boer A Docket* who have 
Irrevocably undertaken to 
1 accept the offer. 


Progress seen 
at Inchcape 

Sir David Ore, the chairman 
of Inchcape. in his last 
address to shareholders told 
the animal meeting yesterday 
that some of the rationalisa- 
tions carried eat in the latter 
part of 1985 would take a 
little while to show through, 
but he believed that the full 
year would show better 
results. 

The group suffered a sharp 
downturn in the second six 
months of last year, but the 
chairman stated that South 1 
East Asia, where there were 
losses of £10m against profits 
of almost £18m. was already 
trading profitably. 

Inch cape’s strategy was to 
develop its core businesses, 
he said, and international 
trading still had considerable 
potential especially in areas 
such as Hong Kong and South 
'East Ada. 

Although tea prices were 
below their peak, the com- 
pany’s high quality businesses 
In Assam continued to do well. 


ous home textile products. Mr 
John Ashcroft, the Coloroll 
chairman, said: “Drew will pro- 
vide Coloroll with an efficient 
printing facility which is well 
suited to print some of our 
textile requirements. It is a 
logical extension of our home 
furnishings division." 

Coloroll aims to increase its 
own-label production for chain 
stores in a number of different 
product ranges. It may make 
further acquisitions in textiles. 
This latest deal is being paid 
for in cash, and is estimated to 
increase gearing from 27 to 37 
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Dominion 
price rise 

Dominion International, the 
holding company with interests 
in financial services, property 
and natural resources, was held 
back in the 1985/86 year by the 
fluctuating US dollar and the 
result -of its now-consolidated 
offshoot Southwest Resources. 

The result was 19 per cent 
ahead at £ll.04m for toe period 
to March 31 1986, but this rise 
masked a currency translation 
deficit of £650,000. Assets are 
similarly reduced in the 
balance sheet and Southwest, 
affected by oil industry condi- 
tions and the ti nmarket, was 
also marked down. 

Mr Max Lewinsohn... toe 
diairmah, ' says that despite 
these unfavourable factors 
toe balance. : sheet remains 
strong with net assets in the 
region of 90p per share fully 
diluted. 

The financial services division 
became the most significant 
cource of earnings in the year, 
adding £1.74m more at £5 32m. 
The property side saw profits 
slip to £331m (£3.S3m). while 
natural resources profit came to 
£3.63m (£S-16m). 

The chairman says that this 
pattern of growth and concen- 
tration in the financial sector is 
likely to be maintained as exist- 
ing activities develop and a 
wealth of new opportunities 
arise at home and abroad. 

** With this in mind. 
Dominion is considering ways to 
reorganise the group to more 
adequately reflect its under- 
lying value as a mature com- 
pany predominantly in the 
financial services sector," says 
the chairman. 

Strategic acquisitions in toe 
finanrfoi sector are now under 
active review, he adds. 

Turnover rose from £45 -21m 

Little change at 
Property & 
Reversionary 

Net rental income at 
Property A Reversionary Invest- 
ments increased by 13.5 per cent 
from £3 .23m to £3£5m in toe 
year to March 31 1985, but 
pre-tax profits were only 
fractionally higher at £2-58m 
compered with £2. 56m. 

There were no dealing profits 
during the year, and with few 
capital allowances available, the 
tax charge increased to almost 
full rate and took £983,000 
i against 4390j060. •This reduced 
the earnings per share from 8p 
^tp 5J)p, • 

- ; Fallowing # revaluation which 
included new" acquisitions 
totalling £6m. the value of the 
group’s properties increased by 
16 per cent. The net asset value 
per share was 292p at the year- 
end— and increase of 7.4 per 
cent over toe previous 12 
months figure of 272p. 

The final dividend is Increased 
from 2.85p to 3p net for a 
higher total of 4Jip (4Jp). 

After a transfer of £68,000 
(£420,000) to capital surplus and 
dividends of £L23m (£L12m), 
retained profits were down from 
£X.05m to £373.000. 

The directors say toe 
percentage loss of rent doe to 
voids has been virtually halved 
during the year and now stands 
at 3JI9 per cent. A number of 
refurbished schemes in toe 
West End of London are being 
actively pursued which will be 
financed by fixed interest 
borrowings. 


Siebe lifts 
APY holding 

Klelnwort Benson, merchant 
bank advisers to Siebe, the 
safety products and engineering 
group, which is bidding £22 0m 
for APV Holdings, has bought 
a further 100,000 APV shares 
taking the holding of the Siebe 
camp from 14.S to 15.1 per cent. 

Klein wort bought the shares 
at 670p on Friday, taking toe 
Siebe combined holding to 4.8m. 
Siebe has acceptances from the 
holders of a further 0.8 per cent 
to its original bid, which was 
increased on Friday. 


Int. held back by oil 
and fluctuating dollar 


CIRCULAR OF THE CENTRAL BANK OF 
NIGERIA DATED 18TH APRIL 1984 

APPLICABLE FOREIGN EXCHANGE RATES 
FOR ANTICIPATED NOTE ISSUE 
ON OR ABOUT 16TH JUNE 19B6 

N.B. THIS ANNOUNCEMENT ONLY RELATES TO CONFIRMA- 
TIONS OF EUGIBLE DEBT RESULTING FROM NOTIFICATIONS 
ISSUED ON BEHALF OF THE CENTRAL BANK OF NIGERIA ON 
THE 30TH MAY 1986 AND CERTAIN OTHER CONFIRMATIONS 
AS PREVIOUSLY NOTIFIED TO CREDITORS. 

The spot rates of exchange quoted by The Chase Manhattan 
Banfc, N.A. for the purchase or U.S. Dollars with each of the fol- 
lowing currencies m the London Foreign Exchange Market at or 
about 11,00 a.m. (London time) on June 6. 1986 and which will 
be applied in calculating the U.S. Dollar equivalent of confirmed 
claims owing in other foreign currencies for the purposes of any 


Australian Dollar 0.B934 

Austrian Schillings 15.7050 

Belgian Franc 4&6200 

Canadian Dollar 13953 

Deutsche Marie — 2J340 

Danish Kroner — . &2650 

French Franc 7.1125 

Hong Kong Dollar — 79115 
Indian Rupee 12.7000 

Irish Flint 1.3600 

Italian Lira 1,531.0000 

The date anticipated for issue 


• Japanese Yen 

Malay Ringgit ..... — 
Motherland Guilder. 
Nigerian Naira — ~ 
Norwegian Kroner - 
Portuguese Escudo . 
Pound Sterling — — — 
Singapore Dollar — . 

Spanish PBseta 

Swedish Kroner 

Swiss Franc — 

of Notes is subject to 


- 1SL3500 

£6170 

2.5130 

0.7504 

7.6060 

_ 150.0000 

0.6642 

2.2225 

_ 142.6500 

7,2010 

19425’ 

alteration. 


This announcement Is subject to the terms and conditions of 
the circular. 

By: The Chase Manhattan Bank, NA. if Ml 

ss Reconciliation Bank 

The Central Bank of : N^eriq CHASE 


Dominion 


~ Share price Hth* 

80 _ retatne to V W_ 
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to £58.13m, with the largest 
proportion coming from pro- 
perty with £27.66m (£21m). 
Financial services added 
£20.14m (£15Jhn). 

Southwest, which reported 
turnover of £10-34m against 
£9.0 lm. was affected by the oil 
price fall and by the closure of 
Its tin mining venture in Corn- 
wall, which resulted in an extra- 
ordinary debit of £S.57m and 
which has been written off in 
full. 

Oil and other assets in the 
balance sheet were also affected, 
and in addition carrying values 
have been written down, reduc- 
ing net assets to £20m or S9p 
per share. 

The chairman says “unless 
there is a startling recovery (in 
oil prices) the likelihood of 
lower revenue from existing 
production must be recognised." 

Dominion group saw earnings 


per share rise from 2S.43p to 
16.3p diluted, and the ordinary 
dividend is raised by 0-5p to 
&J>p. There is no dividend from 
Southwest, which reports earn- 
ings down at 6.96p (7 .39p). ' 

• comment 

The City had been well pre- 
pared for a lack lustre perform- 
ance from Dominion, given the 
impact of toe oil price shock 
and tin crisis on Southwest 
Resources it could have ex- 
pected tittle else. Nonetheless 
the share price fell by 4p to 
i09p yesterday. With wells in 
Texas and Louisiana, Southwest 
is still in profit, but only just. 
Its second half profits were 
salvaged by the first contribu- 
tion from the sale of its North 
Sea interests to Ultramar, the 
second contribution should 
filter through to the first half 
of -this year. Dominion has, 
however, opted to make the 
most of the oil shock by bar- 
gain hunting among the forced 
sellers of the US oil industry. 
After a pedestrian performance 
in 1985-88. the property divi- 
sion should be buoyed this year 
by toe first contribution from 
La Manga and by the disposal 
of Dominion's commercial in- 
terests. The commercial port- 
folio should produce £20m over 
the next two years which will 
be used to reduce borrowings. 
Once borrowings have been 
whittled away to a more man- 
ageable level. Dominion will 
concentrate on acquisitions in 
the financial services field 
whi^h emerged, for the first 
time, as the chief contributor 
last year. Given that the South- 
west contribution should fall by 
£lm or so this year, the City 
expects profits of £12.5rn pro- 
ducing a p/e of 4.5. which fails 
to reflect the potential of 
financial services. 
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Property & 
Reversionary 
Investments plc 


Summary of Results 


Year ended 31 March 

1986 

1985 

Valuation of properties 

£86,792,000 

£74,792,000 

Net assets per share 

292p 

272p 

Net rental income 

£3345.000 

£3,227,000 

I Profit before dealing surplus £2£84>000 

£2.280,000 

Profit before taxation 

£2384,000 

£2,557,000 

Taxation 

£983,000 

£390,000 

Profit available 
fordistrfoutkxi 

£1,001,000 

£2,166.000 

Dividend per share 

4.5p 

4.1 p 

Borrowings to net assets ratio 14J2% 

5.7% 

Taxation fonheyver has, as ant/opewd. resulted m a vrtuaByfuS charge. 


Five years of progress 

NET ASSET VALUE PER SHARE p 



The above summary shows condensed extracts from The report and Bccoums. 
Tho fut accounts cany an unouettod audit mpon ana wit be posted to 
stefBWti&Sby IB June 1966. 

They wd&e fifed waft the Ragisoar of Companies fofcwmg the 
Annual General Meeaig to be Md an 18 July 1986 Cooasmay 
be otnarwtf after posting (fats firm The Secretary of the 
CanpanyatAt)any House. Petty Franca. SW1H9EE 


£100/100,000 

PRUDENTIAL 

CORPORATION plc- 

Floating Rate Notes Due 1995 


biterest Rate 
Interest Period 


9.85% p.a. 


Interest Period 5th June 1986 

5th September 1986 

Interest Amount per 

£10,000 Note due 

5th September 1986 £24827 


Credit Suisse First Boston limited 

Agent Bank 
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Tesco raising 
£60m for store 
expansion plan 


UK COMPANY NEWS 

David Lascelles and William Hall on the deal between Schroders and Wertheim 

Diving for pearls on Wall St 


BY TERRY FOYE Y 

Tesco is raising £60m through 
an unsecured loan stock issue 
to help Snnace the supermarket 
group's £260m capital spending 
plans for this year. Most of 
the investment will be osi new 
stores and refurbishmenls. 

Before this funding move, 
analysts were forecasting a 
small cash outflow for 1986-87 
given the scale of capital 
expenditure planned. At its 
February 22 year-end, Tesco had 
a cash surplus of £49. lm fol- 
lowing the rundown of its £145m 
April 1985 rights proceeds. 

The aim for Tesco is to raise 
the quality of its goods and the 
appearance of its superstores 
so as to challenge Sainsbury’s 
pre-eminance in the food retail- 
ing market. In May, Mr Ian 
MacLaurin, group chairman, 
said that marketing surveys had 
shown that Tesco, with 11m 
customers a week, was gaining 
from its new “quality image.” 
Sales margins rose a full point 
to 3.7 per cent in the year to 
February. 

Last year the group invested 
£2 25m on capital projects, 
including £186m on the opening 
of 15 new stores — one of which 
was its 100th superstore. This 
took the group's total net sel- 
ling area to 7m sq ft spread 
over 364 stores. 

No slackening in the pace of 
spending Is on the cards this 
year — with 11 new openings 
planned plus two extensions to 
bring in another 400,000 sq ft 
of sales space. Tesco has also 
entered into a joint-venture 



Mr Ian MacLaurin, chairman 
of Tesco 

development with Marks & 
Spencer at Cheshunt, Hert- 
fordshire. 

For the year to February. 
Tesco had pre-tax profits of 
£1 22.9m, up strongly from lie 
£82 ,3m in the previous year. 
Earnings per share were 1939p 
fi5.18p), including the net con- 
tribution from property sales. 

The unsecured 2006 loan 
stock was priced yesterday so 
as to give a yield on the issue 
of 9.913 per cent, a margin of 
0.8 per cent over the UK 
Treasury 13.5 per cent Govern- 
ment bond due 2004-2008. 

See Capital Market, Page 34 


‘White David Lascelles and William Hall c 

knight’ Diving for p 

"WE REALLY feel this is an as occupying the same sort of 
. — ^ a -a absolute pearl on Wall Street, niche in the market as Lazard 

fA Kplll It'S a perfect fit,” said Mr Freres and Dillon Read, al- 

Wl livllll/lu Gearge Mallinckrodt, the chair- though it does not have quite 
■ man . of Schroders, about the blue chip contacts of these 

By Lionel Barber Wertheim; ' the ' US Investment' two firms which have helped 

at* wu-hirwv ban ^ in which his merchant them in their mergers and 
coSSS? ^£20m l BffS S™ P* ***« » 50 acquisitions work. 

BM* Grouo the conduction *** cent ****- It is known on Wall Street as 

industry P supplier. yesterday Extravagant praise indeed, 4 "major bracket” secunties 
said It had received an even discounting the hyperbole underwriter and a high quality 
approach from a “white knight” that is usual on such occasions, research house in specialist 
which coaid lead to an agreed Given the recent rather patchy ? r ® 4S like Pharmaceuticals. (It 

bid for the company. An record of UK banks buying J 5 „V S r 

announcement is expected this their way into the world’s in the stock of Glaxo, the UK. 

morning. largest and most competitive pharmaceuticals group.) 

BM countered by dismissing financial market, they are also Whilst it has traditionally 

the news as a desperate hurt words one hopes Mr Mallin- kept a low profile at appears to 

minute attempt to Swart the ckrodt does not live to. regret be a bighlyprofitable opera- 

bid. It also announced that it The deal wil give Schroders 

spoke for 38 per cent of Ben- a stake in one of Wall Street’s Boston!** London Part? and 
ford, of that figure, some 24 smaller but classier investment lttaLbeen 

per cent relate to acceptances, banks, and enable it to forge “ h ? 1 of M uw 

and 14 per cent to purchases the missing link in the world- St^on TaiSSfmd IimT hSS 
in the market. wide securities net work it has bS™?2S wr5 

Mr Simon Purser of County been building up over the last JJd Sf ve ^ * Mr . 

Bank, BM’s advisers, confirmed few years. This dndudes a new »“ E-S™ a year over “ 
that many of the acceptances stoekbroking operation in T ..if 1 “ ' Wertheim’s - *“ 

had come from institutions in- London and a recently-granted Jf“ r siaOm. and its Street a 

volved in the deal which paved securities licence in Japan -ftL- 5 dedSonf pities 

the way for the BM bid last which could lead to member- ™ was $43 M B?rSt 

month: the sale of a strategic ship of the Tokyo stock ex- “552* DMPmbS' si were lem of 

29.9 per cent stake in Benford change. . Hi e £, 022 Decem ° eT 31 were lem of 

by London & Midland Indus- Until now Schroders has not . . . . ^ If 1 w “®' 

been allowed under US law to IS? 1 SET ISuSh 

Mr Purser said that “more enter the invomnent banking heSn’s £ reDital & b2e wbl b^ a Steoth 
than 50 per cent” of the insti- business there because it holds "®““ ■ “f® "iil M a roe oai 

tutions who bad bought chunks a commercial banking licence 

of the Lm stake had subse- through its New York subsi- Jjje maj^ fir^on Wall Stteet We 
ouently ajneed to seU them on diary. Schroders Inc. But it is ^ Goldman Sachs and Salo- public 1 
^ftihnk they like the seSSg most of its interest in 
prieewe are offering and the the bank to the Industrial Bank does not have the broad distri- 
comercial logic." he said. of Japan, and hopes now to get botjon capacity of the big wire a The 

Mr Andrew Speak of Klein- an early determination from the bouseslikeMerriULsTich and the bi 
wort Benson, advising Benford. Federal Reserve Board that it E. F. Hutton. Nevertheless, Mr says, 
said he was concerned by the is no longer a bank ‘holding Frederick Klingenstein, the aspects 
role of the Institutions. Klein- company. . chairman, does not see these as andhn 

wort has already succeeded in It is the.$120m proceeds of ? -®? H 

persuading the Stock Exchange that sale which wiu finance hqgrOmMtt shet .shet seta 1 

to investigate the share move- th* Wertheim acquisition. Wertheim is one of a fast nutty o 

meat upwards of the BM share Wertheim, which was founded dwindling group of investment Werthej 
price til the days preceding in 1927, likes to think of itself banking partnerships on Wall strategi 
the announcement of its offer. - — 

BM is controlled by C. H. 

SS5SSH Clearing the air at Bren 

in the market, bringing its stake 

to nearly 4 per cent er CHARLES BATCHELOR 

sti?£ Sr eveJ£%ighT£ bI£ Mr James Bowland-Jones. Michael Black, former chair- balloon 
ford. On the basis of last night’s chairman for the past seven man. and Mr Lionel Casper, panics. 


as occupying the same sort of 
niche in the market as Lazard 
Freres and Dillon Read, al- 
though it does not have quite 
the blue chip contacts of these 
two firms which have helped 
them in their mergers and 

acquisitions work. 

It is known on Wall Street as 
a "major bracket" securities 
underwriter and a high quality 
research house in specialist 
areas like pharmaceuticals. (It 
is the leading US market-maker 
in the stock of Glaxo, the UK 
pharmaceuticals group.) 

Whilst it has traditionally 
kept a low profile at appears to 
be a highly profitable opera- 
tion. With 600 staff and offices 
in Philadelphia, San Francisco. 
Boston, London. Paris and 
Geneva, it has been showing re- 
tunrns “In excess of 50 per 
cent” on capital and bas been 
growing at between 25 per cent 
and 30 per cent a year over 
the last decade. 

Last year Wertheim’s 
revenues were $180m, and its 
profit after all deductions 
except tax was $43.?m. Net 
assets on December 31 were 
$98.5m. 

Even after the capital injec- 
tion from Schroders, Wert- 
heim’s capital base will be a 
fraction of the size of some of 
the major firms on Wall Street 
like Goldman Sachs and Salo- 
mon Brothers. In addition, it 
does not have the broad distri- 
bution capacity of the big wire 
houses like Merrill Lynch and 
E. F. Hutton. Nevertheless, Mr 
Frederick Klingenstein, the 
chairman, does not see these as 
major disadvantages. 
hGshrdlut shrdet shet shet seta 

Wertheim is one of a fast 
dwindling group of investment 
banking partnerships on Wall 



Mr George Mallinckrodt, 
chairman of Schroders 

Street and in common with com- 
panies tike Morgan Stanley and 
Bear Stearns has faced the prob- 
lem of how to replace its capi- 
tal when its partners want to re- 
tire and take their money out 
of the business. However, unlike 
the other two. it has turned its 
back on going public. 

“ We thought about going 
public but we felt it would not 
acheive our objectives ” says 
Mr KUngenstein. 

The deal with Schroders is 
“the best of both worlds'* he 
says. “We retain most of the 
aspects of a private partnership 
and have a public partner which 
gives us a worldwide spread." 
Aside from providing a conti- 
nuity of the firm's capital base, 
Wertheim’s partners stress the 
strategic nature of the invest- 


Ladbroke and bat in Clearing the air at Bremner 

# to nearly 4 per cent BY CHARLES BATCHELOR 

talks On GimbClS StOf6S shf^s for eveS^eighTS Bet£ Mr James Bowland-Jones. Michael Black, former chair- balloon company, firework com- 

ford. On the basis of last night’s chairman for the past seven man. and Mr Lionel Casper, panics, an Israeli bank, a 

Ladbroke Group, the hotels. Shops whose future was still pri ?® BM, ‘Y 2Cha 5*f d ^He 6 rives in*" the Bremner f ramingf the C maMng’ of gentle- 

ronertv and betting concern, tinder negotiation in Mav in- at 215p. the offer vetoes Ben- gow department store group. He gives to the i Bremner 


bank, a 
picture 


BAT Industries about making a broke's property development I native 
bid for two of the famous Gim- subsidiary, London and Leeds 1 share. 

bets department stores in New Corporation, has had discus- . — 

Yoric. sions with BAT in the US. 

BAT announced in January London and Leeds has grown , 


that it was hoping to raise over rapidly in the US in the past 
S600m from the sale of half of few years and its present pip- 
its retail business in the US. nerties include the 275.000 sq ft 
Last month, it said that about Manhattan Tower and the new 
40 per cent of the shops on the Wall... Street, headquarters of. 


market had now been sold. 


Barclays Bank. 


LADBROKE INDEX 

1332-1338 (-10) 
Based on FT Index 
Tel: 01-427 4411 _ .. . 


report published yesterday. year ended January 1986, before tor> s dissatisfaction with his 
Mr Bowland-Jones, chairman profits from Phillips reduced conduct and that of Mr Casper. 
Of nSZsSuSr (Holdings) the loss to £904366. 
until it was acquired by “I believe that shareholders. S 
Bremner last October, bas con- having seen their company lose 
tinned the hard-hitting style he some million pounds in a year, 
developed when writing in the which is extremely hurtful, are 

Phillips’ annual report. He took entitled to the truth and this VieWl 111 


Phillips* annual report. He took entitled to the trutii and thi 
I over as chairman of Bremner is what you are going to get,' 
following the resignation of Mr Mr Rowland-Jones wrote. 


whit ^e“g^g to g %% £pe ^ e 
r Rowland-Jones wrote. At the end-, of ms hve^age. 

Mr Rowland-Jones puts the of events, Mr Rowlud- 

blame for the loss on the Jones wrote: -F hope' you have i 
handling by Mr Black and Mr managed to stay the course be- 
Casper of cutbacks at the cause 311 at Bremner is certainly 
Bremner store in Glasgow, and hot despair and gloom.” 
an uns uccessful takeover bid The reasons behind the mer- 


for George Dew, a civil engineer- Sfr still held good and the com- 


C.E. HEATH IN 1985/86 


ing group. 

He also cites the purchase 
of shares in Peters Stores, a 


bined group had good property 
assets and Interested potential 
buyers, he added. The company 


company which later went into expected to be back at break- 


receivership, and attempts to 
diversify Bremner into a bot air 


even at the half-year and paying 
a dividend. 


mb?-:* 


D. H. Newton Chairman 

Operating profits for 1985/86 were affected by 
the State intervention in workers’ compensation 
business in Australia, by capacity constraints in the 
London market and by currency factors which were 
strongly adverse. 

In his statement to shareholders, the Chairman, 

Derek Newton, commented: 

“Nevertheless, we have produced profits equal 
to last year's record level and an increase, albeit 
modest, in our earnings? 

"We have an agreed strategy to expand our 
broking base, both organically and by acquisition. There are a number of 
specialist areas which we have identified as being new areas for us, capable of 
development by the introduction of new management skills? 

“We have since the year end announced the purchase of minority share- 
holdings in two overseas broking operations, Can-A-Care Employee Benefit 
Consultants Inc., based in Ottawa, Canada and Gebruder Krose of Bremen, 
West Germany? 

“Since the end of the year we have announced the acquisition of Peter- 
borough Data Processing Services Limited... a first class operation with a secure 
UK earnings stream, which should considerably enhance our ability to grow 
in the UK retail market” 

“These plans will lead to. ..a change in our mix of profits? 

“We continue to invest in personnel development, a code of business 
practice and the overhaul of our accounting and risk processing systems. We 
seek to strengthen our management team by. . . the recruitment of quality 
personnel” 

T believe, therefore, that the profile of the group is changing 

If you would like a copy of the C.E. Heath Annual * A .. 

Report for 1985/86, please write to Brian Thompson, 

Company Secretary, at 150 Minories, fw* j 

London EC3N 1NR or telephone him on I 

01-488 2488. V V\/ 


C.E. Heath PLC 

INTERNATIONAL INSURANCE & REINSURANCE 
BROKERS & UNDERWRITING AGENTS 


ADVERTISEMENT 


Wildlife 
under the axe 


Time is running out for the tropical rain forests . . . 
one of the world’s most important wildlife habitats 
. . . home for nearly half the Earth’s species of plants, 1 
birds and mammals — including primates like these ] 
pictured here. . j 
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Every year, an area of forest ber the World Wildlife Fund— - 
three times the -size of Switzer- UK is your will— or seed a gift 
land is decimated. Consumption of money. Better still— do both, 
of hardwoods from tropical Consult your solicitor or write 
lorests in the last 30 years has for details to: 
soared by 1300%. In the time „ . 

It takes you to . read this World. Wildlife Fund— •XJK 
message, over- 206 acres of Dent FT14 ' 

mS oSforiEoad /. 

JVS? .ressi iqu : ; 

taking steps to save the forests 

from extinction. Unless we act If you tell us youVe mentioned 
now, more than X million forest the World Wildlife Fund — UK 
species could have vanished by in yonr will well see that your, 
the year 2000. . generosity is suitably acknow- 

, Please support our vital I edged, and keey you 

campaign to halt the a_ informed about the 

, destruction of the forests. // W progress of our 

One of the most . ( d# « l life-saving work. . 

; important ways of LAiglA 

supporting our UfWFlWllIf Registered, charily 
work is to remem- No. 201707. • 


& 


uty is suitably acknow- 
ledged, and keey you 
informed about the 
progress of our. 
lifesaving, work. . 

■ v Registered, charity j 
NO. 201707. ■ . v 


meat. Id return for giving 
Schroders access to a US securi- 
ties business which they -did not 
have. Wertheim gets a partner 
with extensive operations in 
Europe and the Far East. 

The Schroder investment is 
part of a complex restructuring. 
Werheim current has a capital 
of about $75m and this will be 
increased to around 2100m 
when the reorganisation is com- 
pleted. An undisclosed institu- 
tion is also involved in putting 
in additional capital to the re* 
structured firm, which implies 
that Werheim’s 28 partners will 
be taking a substantial amount 
of money out of the business. 
But they will give no indica- 
tion of their profits on the deal 
and stress that the current man- 
agement team will continue to 
play an active role in Wert- 
heim’s affairs. 

"We are more like a Euro- 
pean merchant bank in charac- 
ter than most US investment 
banks, so we would like you to 
respect our privacy," saj's Mr 
James Harmon, Wertheim’s 
vice-chairman. 

Since Schroders is paying 
$100m for a half interest in 
a company with net assets of 
$98. 5m. Wertheim is selling the 
stake for twice its true worth. 
But while this looks as if 
Schroders is paying a high 
price. Mr Mallinckrodt argues 
the opposite. He cites the 
recent public flotation of shares 
in Morgan Stanley (which, as 
it happens, advised Schroders 
on the deal), at two and a-faalf 
times their net worth. "Actu- 
ally, they made a concession 
to get ns in." he said of the 
Wertheim partners. 

Schroders’ deal is at least the 
fifth of its kind by UK institu- 


tt® 5 » yews, only We 
of which bas survived? thU 
acquisitions by MettantS 
House and J^RothscluJd Hold! 
mgs of, respectively, (wf 
heimer and -Cb and L. F iStfoL 
child Unterberg Towbin 
both reversed last year for 
strategic reasons. Henrv 
Ansbacher was also forced to 
sell back LaidUtw Adams and 
Peck after being devastated bv 
its losses. * 

The major remaining acquisi. 
tion is last year’s investment hv 
Robert Fleming in F. Eberstadt 
and Co. 

Mr Mallinckrodt ackoov. 
iedged yesterday that recent 
history was not exactly en 
cou raging. But he maintained 
that Schroders would be struc- 
turing its deal in a more secure 
way that would ensure a more 
prosperous relationship. 

"The others did not pay 
enough attention to integrating 
their businesses," he sail 
"They treated them as an 
investment" 

There was much more mutual 
benefit to be derived from this 
alliance, he claimed. And while 
the deal is still contingent on 
clearance from the Fed. plans 
are already afoot to exchange 
members of boards and execu- 
tive committee, as well as to 
arrange interchanges of staff at 
many levels within both organi- 
sations. 

The success of the deal is 
clearly vital to Schroders’ global 
plans. It would never be able 
to build a major securities busi- 
ness in New York by itself; and 
without a presence in the us 
equity and debt markets it 
could hardly consider Itself a 
player of any significance in the 
financial services business- 


Financial Times 
Conferences 

WORLD ELECTRONICS 

London — June 9 and 10, 1986 
This year's meeting, the ninth in this important series, will 
take the theme “ Strategies for Tomorrow's Markets," bringing 
together industry leaders to examine the challenges and 
opportunities faring the electronics industry worldwide. 
Survival on the world market, the strategies required in 
turbulent market conditions and the growth areas of the 
future will be reviewed by Mr Jean -Claude Peterschmitt, Mr 
Sung Kyou Parfc^Dr Hans Gissel. Mr Elserino Piol and 
Mr Alain Gomez. The semiconductor, industry in the 1980s 
will be examined -’by Mr Clemeifts .-Ranaa. Mr Douglas Dunn 
and Mr Jim Hubbard. Mr Alain Boublil, adviser to the 
President of France, will be considering what needs to ie 
done to create the conditions for growth in Europe's high 
technology industries. 

WORLD AEROSPACE TO THE END 
OF THE CENTURY 

London — August 26, 27 and 28, 1986 

The Financial Times has invited a distinguished galaxy of top 
executives from the world's airline and aerospace industry 
and regulatory authorities to address the theme WoHd 
Aerospace to the End of the Century. The three-day conference 
will be held on August 26. 27 and 28, 1986, in advance 'of 
the Farnborough International Air Show. The aim will be 
to present to delegates the views of many of the leaders of 
world aviation so as to generate a background of under- 
standing of future trends against which the Farnborough Air 
Show can be viewed. 

FT-CTFY SEMINAR 

London — October 13 and 14, 1986 
The third intensive FT-City Seminar is to be held at the 
Merchant Taylors’ Hall on October 13 and 14 under the 
chairmanship of the FT conference adviser, Mr Marc Lee. An 
excellent list of speakers includes Air Win Biscboff, Mr George 
Nissen, Mr Pen Kent, Mr Christopher Johnson, Mr H. J- 
Brasier, Mr Michael Fowle, Mr David ^uratgar, Mr Jobn 
Matthews, Mr Jobn Atkin, Mr Mark. Boleat, Mr David Malcolm 
and Mr Armen Kouyoumdjian. The previous seminars in this 
series were attended by a capacity audience and on the eve 
of the Big Bang, this October's meeting will provide a timely 
opportunity for discussion. 


AU enquiries shoud he addressed tor 

The Financial Tunes 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9 AX 

Tel: 01-621 135$ (24-hour answering service) 
Telex: 27347 FTCONF G 
Cables: FTNCONF LONDON 


Granville & Co. Limited 

Mambor of- The National Association of Security Del Far* 
and Invastntsnt Manager. 


8 Low lane, London EC3R 8BP 
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An. Brit, in<j. CUtS 
Al rap rung Group 
Armltago A Rhode* • 
Bardon - Hill 

8*ay Technolootm 

CCL Ordinary 

CCL 11 pc Conv. Prof. 
Carborundum Ord,‘ 
Carborundum 7.Spc Pf. 

Deborah Service* 

Frederick Parker Group 

George Blair 

Ind. Precision Castings 

Isle Group 

Jackson Group 

James Burrough 
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John Howard Group ..; 
M Inf house Holding NV 
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Record HJdpwey iQpcPf 

Robert JonUn* 

Scruttona ~ A *' ....... 

Torday & CaiUsle 

Travian Holdings 

Unllock Holdings 

Walter Alexander 

W. S. Y Betas 
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In the. pas 
invested trough 
have now been e: 


IK, ana 44 stores 
or modernised. 


Spencer will have invested £1,500 milli on in 
its UK capital development programme. 

In 1986, over 500,000 sq. it of selling 
space will be added. This will include the first 
Marks & Spencer out of town development at 
the Metro Centre near Newcastle. 

A review ofthe year; 1985-1986, shows 
that Marks & Spencer group sales increased 
by 16.4% to £3,734.8 million and group 
profits went up by 20.3%.Dividends per share 

& i.'.v.- s-WK-t i,> i - • a.. ;r : L iV> V, *: 


• . . • • • • • . 

• • .. . • 
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IN PROGRESS 

In the UK, sales of ladieswear and 
childrens wear showed strong recovery. 

Mens wear; homeware, footwear and foods 
continued to make good progress. 

In just one year; Marks Sc Spencer 
Chargecard has attracted over 1.2 million 
customers and now accounts for 10% of 
all sales. 

Group Turnover 

(excluding sales taxes) £m 









3.734.8 
3,208.1 
2,862.5 

2.509.9 

2.204.9 
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Group Profit 

(before taxation) £m 
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Overseas, Canadian sales increased to 
C$336 million — up 13.9%. 

European sales also made good 
increases, up to £94.1 million - an increase 
of 14.2%. And for the first time, exports from 
the UK have exceeded £100 million. 

Marks QSpencerhas an AAA ratingforlong term debt from Mood/s and 
Standard SiPoors. 

If you would like to receive a copy of the Marks & Spencer Annual 
Report please complete and send the coupon. 


To: Rooml45, Marks and Spencer p.Lo, Michael House, Baker Street, 
London W1A 1DN, 

Please send me a copy of your latest Annual Report 

NAME 



POSTCODE 


St77Uchael 
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The f rime Placing having been completed, this announcement appears as a matter of record only: 





-uSDr.i r. 


NATIONAL PARKING 



(Registered m England under the C<mpanies e Acts.l94S— 1967: No. 1J0445S} 

Private Placing 

’7 ' ■ 

Morgan Grenfell & Co. Limited 

of 

32,258,065 

Ordinary Shares 
of lOp each at £l»55per share 


Morgan Grenfell Securities limited 

acted as stockbrokers to die Private Placing 


April, 1986 
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FINANCIAL TIMES 
CONFERENCES 


ForMomrafito 


World Gold in 1986, the. next conference in 
this important and well regarded series, 
is to be held in London on 

18 and 19 June 1986 


ntum Ms 


togrtm-wfth year business can/. toe 

Financial Times 
Conference Organisation 
MMsMrHoun. Arthur Stoat, . 
London EC4R9AX. 

AJHmtihmty, 

Wephone0W21 1355 
0 * MM27M7FTCONFQ 


MITSUI FINANCE ASIA LIMITED 

(Incorporated In the Cayman Islands) 

US$100,000,000 

12%% Guaranteed Notes Due 1992 

NOTICE IS HEREBY GIVEN that pursuant to Condition 7(8) of 
the 12% % Notes, US$5,500,000 principal amount of the Notes has 
been drawn, for redemption on 11th July, 1986, at the redemption 
price of 101 % of the principal amount, together with accrued interest 
To but exdudlng 11th July, 1986. 

The serial numbers of the 12 %% Notes drawn for redemption ene 


as follows 

7 35 

74 

81 

88 

101 

138 

149 

174 

17B 

182 

247 

250 

2S1 

258 

MS 

270 

359 

366 

387 

419 

426 

434 

439 

445 

474 

489 

497 

502 

511 

519 

528 

529 

534 

588 

639 

676 

680 

688 

704 

725 

742 

778 

794 

802 

814 

825 

828 

840 

848 

866 

887 

872 

889 

894 

895 

940 

941 

971 

973 

984 

987 

1021 

1033 

1039 

1091 

1092 

1114 

1148 

1148 

1153 

1168 

1221 

1259 

1292 

1302 

1310 

1312 

1330. 

1341 

1346 

1348 

1412 

1423 

1472 

1479 

1484 

1516 

1526 

1538 

16S5 

1610 

1617 

1623 

1643 

1648 

1663 

1672 

1736 

1774 

1777 

1780 

1788 

1804 

1808 

1820 

1840 

1842 

185a 

1872' 

1886 

1899 

1S2J 

2061 

2091 

2103 

2127 

2137 

2148 

2157 

2180 

2231 

2296 

2313 

2363 

2413 

2420 

2432 

2443 

2460 

2487 

2483 

2499 

2514 

2532 

2547 

2600 

2601 

2618 

2631 

2890 

2716 

2731 

2754 

ffon 

2827 

2848 

2854 

2872 

Tiyyi 

2900 

2912 

2935 

3071 

3099 

3145 

3158 

3175 

3186 

3191 

3211 

3247 

3259 

3280 

3292 

3293 

3297 

3310 

3334 

3373 

3391 

3396 

3400 

3414 

3436 

3462 

3468 

3481 

3508 

3522 

3526 

3538 

3547 

3660 

3603 

3606 

3609 

3637 

JWJ 

3671 

3895 

3714 

3717 

3720 

3725 

3740 

3768 

3772 

3732 

3796 

3806 

3840 

3851 

3874 

3890 

3896 

3921 

3922 

3335 . 

3947 

3956 

4010 

4014 

4028 

4044 

4063 

4074 

4075 

4081 

4083 

4100 

4110 

4115 

4130 

4147 

4150 

4157 

4162 

4190 

4197 

4198 

4200 

4233 

4298 

4337 

4338 

4358 

4361 

4388 

4402 

4408 

4423 

4441 

4459 

447t 

4483 

4486 

4498 

4519 

4520 

4528 

4643 

4549 

455B 

45B8 

4583 

4586 

<899 

4613 

'4627 

4731 

4736 

4795 

4814 

4824 

4840 

4875 

4882 

4906 

4933 

4945 

4981 

4997 

5006 

5017 

5028 

6054 

5060 

5109 

5152 

5154 

5155 

5158 

5159 

5168 

5170 

5178 

5181 

5207 

5235 

5239 

5243 

5254 

5279 

«wn? 

5299 ■ 

-5308 

-6317 

S354 

53»- 

5418 

5426 

5450 

5455 

5484 

5514 

5616 

5539 

5550 

5584 

5596 

5633 

5635 

5645 

5709 

5727 

5770 

6773 

5797 

5800 

5831 

5854 

5887 

5944 

5949 

5951 

5968 

5593 

5594 

EG25 . 

6032 

8080 

6094 

8096 

6107 

6119 

6126 

6148 . 

6171 

6191 V 

6229 

6247 

6260 

U/D 

6230 

POto 

6326 

6339 

6358 

636Z 

6367 

8383 

6394 

6401 

6438 

6449 

6488 

6501 

6510 

6549 

6567 

6576 

6850 

6652 

6670 

6677 

6883 

6703 

8734 

67SO 

an b 

6842 

6845 

6886 

ana 

€831 

6938 

6937 

60S? 

6968 

7040 

7056 

7061 

7088 

7079 

7081 

7101 

7103 

7170 

7172 

7175 

7196 

7241 

7268 


7277 


7281 

7289 

7290 

7299 

7310 

7318 

7335 

7355 

7367 

7414 

7440 

7452 

7455 

7458 

7464 

7474 

7477 

7515 

7551 


7611 

7626 

7650. 

7651 

7676 

7687 

7711 

7738 

7743 


7792 

7812 

78Z3 

7845 

7871 

7872 

7881 

7882 

7895 

7924 

7941 

7972 

7974 

7967 

7396 

7998 

8018 

sm? 

8047 

8050 

8096 

8103 

8115 

8126 

S141 

8155 

8183 

8202 

8208 

8211 

8218 

8253 

8279 

8284 

8289 

8238 

8313 

8316 

8326 

B35> 

B365 

8375 

8376 

8379 

8452 

8454 

8487 

8525 

8529 

8533 

8560 

3E37 

8634 

8641 

8649 

8714 

8716 

8758 

8788 

8797 

8807 

8834 

8835 * 

8847 

8833 

8906 

8949 

8965 

8972 

8991 

8993 

9010 

SOM 

9019 

9053 

9074 

9091 

9093 

9105 

9109 

9110 

9149 

9180 

9217 

9226 

9242 

3267 

9272 

9285 

9323 

QTO 

9334 

9335 

9363 

9368 

8372 

9376 

3384 

9006 

9413 

9414 

9428 

9434 

9443 

9464 

9472 

9505 

9509 

9556 

9568 

9598 

9610 

9637 

9652 

9681 

9704 

9715 

9762 

9768 

9772 

9782 

9793 

9806 


9807 

9824 

9825 

9844 

9852 

9856 

9865 

9867 

9884 

9683 

9903 

9908 

9910 

9914 

992S 

9929 

9931 

8954 

9958 

9962 

10014 

10031 

10040 

10064 

10078 

10088 

10146 

10147 

10186 

10194 

10197 

10209 

1C2S2 

10256 

10303 

10322 

70352 

1035B 

10378 

10399 

10421 

10424 

1042S 

10*47 

10494 

10499 

10808 

10679 

10685 

10691 

10704 

10710 

10716 

10726 

10727 

10774 

10792 

10824 

10853 

10856 

10860 

10874 

10897 

10900 

10927 

10943 

10965 

10970 

10987 

11020 

11030 

71046 

11047 

11060 

17 077 

11006 

11092 

11096 

11106 

11713 

11119 

11122 

11165 

11192 

11201 

11230 

11261 

11282 

11287 

11281 

11325 

11359 

11369 

11370 

11383 

11397 

11411 

11427 

11429 

11460 

11471 

11492 

11*85 

11502 

11507 

11553 

11592 

11689 

11713 

11714 

11731 

11745 

11747 

11783 

11794 

11815 

11849 

11872 

11987 

11B88 

11900 

.71919 

11975 

12014 

12023 

12029 

12041 

12064 

12087 

12102 

12103 

12117 

12154 

12178 

12187 

12225 

12239 

12246 

12280 

12306 

12328 

12951 

12362 

12366 

12367 

12371 

12374 

12396 

12398 

12408 

12447 

12448 

124G5 

12467 

12474 

12475 

12498 

12500 

12512 

12529 

12531 

12653 

12667 

12680 

12686 

12717 

12739 

12740 

12743 

1Z749 

12777 

12822 

12836 

,12864 

12866 

12867 

12880 

12887 

12895 

12901 

12945 

12948. 

12965 

12966 

12982 

12998 

13017 

13031 

13033 

13036 

13061 

13083 

13114 

13149 

13182 

13199 

13209 

13232 

13238 

13239 

13251 

13302 

13311 

13330 

13331 

13344 

13374 

13400 

13409 

13462 

1345B 

13468 

13500 

13S20 

13536 

13558 

13564 

13579 

13685 

13607 

13803- 

13613 

13633 

13663 

13706 

13718 

13734 

13764 

13788 

13783 

13793 

13815 

138*0 

13847 

13878 

13915 

13963 

13968 

13970 

13993 

13897 

1402B 

14041 

W063 

14086 

14132 

14133 

14135 

14161 

M181 

14205 

14222 

14228 

14246 

14283 

14300 

14306 

14321 

14328 

14344 

14377 

14381 

14383 

14384 

14387 

14391 

14393 

14440 

14488 

14473 

14504 

14615 

14618 

14534 

14538 

14588 

14603 

14826 

14629 

14672 

14751 

14768 

14790 

14835 

14854 

14863 

14870 

14879 

14851 

14999 

1496S 

14979 

14988 

15017 

15043 

15045 

15051 

15091 

15130 

15124 

15145 

15166 

15197 

15225 

15249 

16257 

15272 

15293 

15291 

15295 

15385 

15386 

15397 

15403 

15407 

15438 

15441 

15445 

15462 

15505 

15612 

15525 

15532 

15536 

1S638 

1E663 

16670 

1E677 

16685 

15703 

15720 

15747 

157*9 

15809 

15848 

15654 

15860 

15903 

15990 

16036 

180*6 

1609 

16075 

18079 

16099 

18100 

18142 

16147 

16196 

16224 

16247 

16261- 

16285 

16296 

16298 

16299 

16304 

16315 

18317 

16353 

16371 

16377 

16388 

16397 

16416 

16420 

16480 

16467 

16492 

16498 

. 16528 

16538 

16663 

16567 

16623 

16667 

16658- 

16689 

16706 

16717 

18726 

16731 

167*3 

16768 

15785 

16789 

16832 

16854 

16875 

16887 

16902 

16948 

16970 

16973 

16974 

16983 

16893 

17027 

17033 

17091 

17115 

17119' 

17138 

17148 

17149 

17171 

17179 

17183 

17214 

17219 

17257 

17326 

17339 

17X3 

17362 

17356 

17383 

17386 

17404 

17428 

17451 

174S7 

17471 

17485 

17*94 

17497 

17502 

17520 

17573 

17808 

17661 

17883 

17687 

.17709 

17731 

17736 

17743 

17744 

17748 

17775 

T7801 

T7B04 

17808 

17837 

17851 

17864 

17900 

17905 

17910 

T7816 

17950 

16000 

18023 

18029 

18043 

18068 

16073 

18093 

18099 

18126 

1B127 

1B160 

18185 

18171 

18179 

18186 

18192 

18214 

18223 

16224 

18292 

18233 

18300 

18410 

18426 

16429 

18486 

18478 

18491 

18509 

18526 

16553 

18S62 

'18566 

-18S67 

18591 

18603 

18827 

18G52 

18675 

18685 

18888 

18697 

18712 

18730 

18774 

18777 

18784 

18809 

18825 

18838 

18868 

18881 

18895 

18S21 

18031 

18952 

18SS5 

19026 

19127 

19141 

19171 

19174 

19192 

19204 

19232 

1932 

19272 

19314 

13317 

■19345 

18376 

19381 

19417 

19421 

19409 

19479 

19504. 

19520 

19530 

19542 

19543 

19574 

19604 

19636 

196S8 

19673 

19992 

19694 

19735 

19736 

19782 

19640 

19845 

18856 

19850 

19867 

19945 

19966 

19978 


' '■ On 11th July. 1986. the sard redemption price wffl become due 
and payable upon each Note to be redeemed, together with accrued 
interest from 20th February, 1986, to but excluding 11th July, 1988, 
amounting to US$239.90 per US$5,000 Note. On and after that date, 
interest on the said drawn Notes will cease to accrue. 

Payment of the Notes to be redeemed wiO be made on or after 1 1th 
July, 1986, upon presentation and surrender of the said Notes, with al 
coupons appertaining thereto, at the office of die 1 Paying Agents 
mentioned thereon. After 11th July, 1986. US$13,050,000 principal 
amount of Notes wiH remain outstanding. 

Mitsui Finance Trust International Limited 
Fiscal Agent 
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;-c h APPOINTMENTS 

Reorganisation at jBurton Group 


THE BURTON GROUP has 
made a series of appointments in 
the retailing sector, following on 
from the new organisation struc- 
ture put in place in November 
198S. This established three 
business sectors for retai ling, 
financial services and property, 
design and construction. Manag- 
ing directors have been. apt. 
pointed for each- of the principal- 
retailing divisions. Mr Graham 
White managing director — stores 
operation at Debeohams, has 
become acting managing director 
of the Debenhams division. Mr 
Christopher TMeman, buying 
and merchandising director- 
menswear, Is made managing 
director of Burton Retail ana 
principles for Men. • Mr Ian 
Harrison, buying and merchan- 
and merchandising director — 
dising director— menswear, is 
now managing director of Top 
Man and Champion Sport Mr 
r 0 t;~ Coleman, group planning 
and financial controller, has been 
nupointed managing director of 
Top Shop. Mr Martin McNamee, 
buying arid merchandising direct 
tor — wo men swear, has become 
managing director for Dorothy 
Perkins. Mr Roy Booth, chief 
executive Evans, is now manag- 
ing director for Principles for 
tinue as chief executive, Evans, 
and Mr Michael EHIsJones as 
managing director, Harvey 
Nichols. Mr Edv*«* r- * 
continues as non-executive chair- 
man of Harvey Nichols and 
chairman of the shoe businesses. 


Mr Graham Durgan. Mrs Judy 
Groves and Mr Steven Mayhew 
have been appointed directors of 
BPP COURSES, a subsidiary of 
BPP Holdings. 


Changes have been made by 
THE VICTORIA WINE CO. 
Former buying 'controller, Mr 
David Coxon, has become buying 
director. Mr Roger Scott, 
operations director, switches. to 
services director with responsi- 
bilities for retail services 
(premises, security, training) 
personnel and branch admini- 
stration. Mr David Bedford, 
buying director, moves to wine 
development director — a new 
role with the specific brief of 
exploring new opportunities and 
ways of expanding the company’s 
wine trade. 


Mr John Keating, who joined 
VEE BEE two years ago as 
general sales manager, has been 
made a main board director. 


Mr Geoffrey Myers has been 
elected to the- CO UNCIL OF THE 
CHARTERED- ‘INSTITUTE- OF 
TRANSPORT to be itih president 
for ‘ the year commencing 
October L - Mr Myers is vice- 
chairman, British Railways 
Board, with responsibility for 
the total, management of the rail- 
way business., .p 

THE 1 TEEStAND INVEST- 
MENT CD, the holding, .company, 
of The Teesland ." Group, has 
appointed Mr Daryl S. Cohen to 
the board. 'He Is 'a negotiator 
for Barrington Laurence Shops. 


Hr Jeremy 'Rubin has been 
appointed prudent- 7 of t he 
DECORATIVE LIGHTING 
ASSOCIATION. He is a director 
of Jeremy & Oo (Lampshades). ■■ 
— • - - 

WIMPEY WASTE. MANAGE- 
MENT, the waste disposal sub- 
sidiary 7 of George Wimpey. has 
appointed Mjt j; Boss Ancell as 
managing director and Mr Ian J. 
Hart as a director. Mr Ancell 
has been finance director of 
Wimpey Asphalt tor toe. past 
four years. Mr Hart was 
development manag er. - 

• • ‘ ' * - 

AUTOMAGIC HOLDINGS has 
appointed Mr "R.' J. Hackman, 
company secretary, as director to 
the board of its' Tnain subsidiary 
Automagic Ltd. j • 


Mr. Mare Hart-, has joined 
ROWYERS as general manager/ 
director of sales and marketing. 
He comes from John Pykes. part 
of Grand Met. where he has. been 
managing director ' Since'''. 19M. . 
He succeeds Hr Rill Findley who 
is joiining the. new parent 
organisation; The -Northern M ea t 
Group, in Nottingham. 


Mr F. Geoffrey HorselL- the 
former chairman - and.- chief 
executive ofFrank Horse] 1 Group 
has bee ^appointed a utra-execu- 
tive director of S. LYLES. 


COOPERS ESTATES has ap- 
pointed Ms Elizabeth Roberts as 
director of its US property divi- 
sion -and Mr Richard Maylam as 
director of its UK property 
division.' ■ * 


.-Dr K. 6. G. Hopkins has been 
appointed managing director of 


CRODA WORLD TRADERS, 
following the retirement of Mr 
D. H. Paines. Dr Hopkins 
joined toe hoard of Croda Inter- 
national in 1985. 


CONDER GROUP announce the 
following hoard changes: Mr W. 
C. Robinson is appointed group 
managing ■ director, reporting to 
Mr R- T„ Cole, who remains 
chairman. Mr R T. Paramor 
becomes managing director of 
Conder Southern in succession 
to Mr J. C. Downer, who has 
decided to leave the group. Mr 
A. E. Simpson is made a director 
with responsibility for the IEI 
companies specialising in 

mechanical and electrical build- 
ing services. 


KORN FERRY INTER- 
NATIONAL has reorganised its 
senior management. Mr Windle 
Pnem becomes non-executive 
chairman. He will continue to 
operate from New York where 
he is responsible for the world- 
wide financial services division. 
Mr Stephen Rowlinson, formerly 
senior partner in London, 
becomes chief executive. Mr 
Walter Goldsmith is relinquish- 
ing his position as non-executive 
chairman and director in order 
to devote more time to his 
responsibilities at Trusthouse 
Forte. 


GA GROUP has appointed Mr 
Gordon Johnstone executive 
director — marketing and sales. 
He was previously personnel 
director. 


. NEVE ELECTRONICS has 
appointed a new director of sales 
and marketing from. July 1. Mr 
John Andrews joins from Alice 
"Staacoil "where he was joint 
managing director. He succeeds 
Mr Keith Smith who is taking up 
a senior position with Ampex. 


THE COUNCIL OF BRITISH 
CHAMBERS OF COMMERCE IN 
CONTINENTAL EUROPE has 
appointed- toe following to serve 
as officers for 1986-87 : Mr Robert 
Brooke, deputy chairman of the 
Netherlands-British Chamber of 
Commerce, and partner in Price 
Waterhouse, was elected presi- 
dent; Hr Michael Bomber, 
immediate past president of 
COBCOE and managing director 
of ' Richard Ellis, Brussels: Mr 
9*mce Dawson, director. Socle- 
dade Co m mercial Garland, 


CONSTRUCTION CONTRACTS 


£12m orders for Tarmac Construction 


Roadworks in the north-east are 
included in contracts worth more 
, than 

| -CONSTRUCTION' sThe-cafapany 
has n S27m project- far bull ding a 
serond-cto^eway.aIOilg$idg-tho 
single *• carnage# ay ' 'AI23h * at 
Sunderland, for - Sunderland 
Borough Council. Work has 
started and is - scheduled for 
completion • in. > two. . years. 
Another project, worth £L2m, is 
for- fitting-out a supermarket at 
Clevedon, Avon, for Safeway 
Food Stores. 

Other contracts include .indus- 
trial units at Corby, Northamp- 
tonshire. for Enterprise .. Zone 
-Developments (£601.000); k foot- 
bridge - in Union. Dundee; .for 
Tayslde Regional' Council 
(£516,006); road e ar thwork s at 
Bilston. West Midlands,- tar 
Wolverhampton Borough Council 
(£457.000); and demolition . of a 
building and' construction of two 
shops at Arnold, Nottingham- 
shire, tor Hardanger. Properties 
(£225,000). . 

Several contracts have-' been 
awarded to Tarmac’s -contract 
housing organisation. They 
include work on 172 -homds .tor 
Birmingham City.,-' I Council 
( £17m) ; 88 homes for Chelmsford 
Borough Council' (£ 1.3m); - 91 
homes for Cardiff City Council 
(£L2m); 99 homes for Sheffield 
Citv Council (£L2mlr and two 
contracts lor Leeds City Couoci] 
(£1.4m). 


YARD has been awarded a con- 
tract by the South of Scotland 
Electricity Board to provide ‘ a 
range of technical services in 
relation to the main, data logging 
and control computer systems at 
tbe AGR nuclear power station 
at Torness. The contract, valued 
at around £400,000, covers work 
on the operation, maintenance 
and documentation of tbe com- 
puter system as well as software 
configuration control. One aspect 
of the work is the adoption of 
an integrated system approach 


because of the number of con- 
tributors to the computer system 
i design dud ’ttx0‘ l 9liuiftpllclty' of 
the* .* > distributed subsystems. 

- YARD wtit-hO crystallising • tta 
principles and ,- detailed.- proce- 
» dures to be adopted by the 
' generating' station operators and 
computer engineers and ^setting; 
tbe procedures for'managemeht 
’ and configuration control of the- 
software packages-- and dis- 
tributed databases. The project 
is scheduled for completion in 
early 1987. . • 


Egham office 
development' 

London & Metropolitan Estates 
has placed a £12m contract with 
BALFOUR BEATTY BUILDING 
for toe design and construction 
of a two-storey office building at 
Egham, Surrey. -This wilt pro- 
vide additional, accommodation 
tor PE Internationa], and has 
boon designed to blend* in with 
toe adjacent , original Victorian 
building of yellow brick, stone 
dressings and steep pitched tile 
roof. The new office bunding 
will have a gross internal area of 
1.635 so m. Work is to be com- 
pleted by July 1987. 


£4Jhn worth of work won by 
Mowlem (Midlands). Work has 
Started titi'toe. Kj nhrat&d-' 'codtfect 
which*’ Comprises * demolition of 
M/or?budrding$*az8I'- erection Of a 
five-storey office -with basement 
car park at 33-41 Newhall Street, 
in Birmingham's commercial 
centre. The main facades will 
be of brick and stone. A feature 
will be a central light well with 
a courtyard • at ground level 
bounded by single-glazed 
aluminium walling for toe full 
building height. At Uttoxeter, 
toe company has been awarded 
an £800,000 contract by McTay 
Developments for a shopping 
development which will comprise 
a supermarket tor the Dee Group 
and 26ur other shop units. Work 
has started for completion this 
autumn. 


ALFRED McAUfNE has been 
awarded a contract worth over 
£Llm by Tetra Pak British Isles 
for construction and refurbish- 
ment work at Wrexham, Clwyd. 
The contract involves toe re* 
refrublshment of offices, and the 
construction of a two-storey office 
block extension of reinforced 
concrete with p re-stressed com- 
plete floor units. The building 
will be in brick with aluminium 
windows and doors. 


More than £3Rm worth of design 
and construct work in toe north 
east has been won by MOWLEM 
INDUSTRIAL. Heading the Hat 
is a £3 .3m warehouse at Glover 
Industrial Estate, Washington. 
Tyne and Wear, for Washington 
Development Corporation on 
behalf of sportswear company 
Nike (UK); Tbe 85,000 sk ft 
warehouse will be used for 
storage and distribution of Nike’s 
sports shoe range. Construction 
has started, for completion in 
November. A £2.6m contract to 
build a 60.000 sq ft office block 
tor Guardian Royal Exchange 
Assurance is among more than 


Following the abolition of the 
West Yorkshire County Council, 
toe Leeds City Council and toe 
Bradford Metropolita n' Co uncil 
have purchased HONEYWELL 
computers to cope with increased 
workloads. 

Leeds City Council has in- 
stalled a third Honeywell 
DFS8/70 large-scale mainframe 
computer, valued at almost 
£300,000. The City of Bradford 
Metropolitan Council has ordered 
a third DPS8/49 mainframe. 


UNILEVER N.V. 

9%% USSIOOm . ' 

Bond Loan 1980/1990 

Notice is hereby given to the Haiders of the above mentioned 
bonds thrt, in accordance with Article U1 of theTrustAareem* 

dated July 17th 1980, tha draw' 

of US$20 mason on July 15th 1 
May 30th 198a . 

the numbers 4 & 5 have been drawn 

Bonds, the serial numbers of which: end in one of the above 
numbers have been dravwTfar redemption zrtpar andare 
payable from July 15th 1986 at the offices oftoopaymg 
agents Sated below: 

Principal Paying Agent 
Amsterdam-flotteftiamBank.NV - -- 

595, Herengrucht Amsterdam 
Paying Agents 


Swiss Bank Corporation 
1 Aeschenvorstadt 
CH-4002 Basel . 

Crecfit Lyonnais 
19 Boulevard deshafons 
75002 Paris 

Citibank {Luxembourg } SA 
16 Awenue Marie Therose 
Luxembourg 


Morgan Guaranty Trust 
Company of New York 
.. 35 Avenue Des Arts 
-. B- 1040 Brussels 
Midland Bank Limited 
00 GracBChurch Street 
London EC3P3BN- 
European American 
Bank and Trust Compar, 
10 Hanover Square, New 1 


Deutsche Bank AktiengeseBschaft 
10-14 Gtos9b Gafiusstrasse 
6000Frankfurt/Mwn • 


UnitavorNlV. 

Rotterdam 

June 9th 1986 


The Trustee 
’Nederiandsche 
Trust-Maatachappij NV 
Amsterdam 


Tl^ DREYFUS INTERCONTINENTAL 
INVESTMENT FUND N.V. 

DECLARATION OFDfVBEND 

At the Annual General Meeting of The Drpyhis Intercpntlnenlal 
Investment RnULV, held ln _Gura$ao on May 15, 1986, the 
Shareholders of fimd, acting upon the recommendation of the 
Fund's Board of Directors, declared a rfivkfend of $0.12 (OS.) per 
sham to SbarehcfcJets of record ert May 30, 1986. This dividend is 
payable on June 16, 1986 to hokfers of beater shares upon surendar 
of Dividend Coupon No. 16 as attached to the share certificate, to one 
of ttre offices of fee paying banksfistedbetow This cBsiiibution is being 
made from net investment income. 


Morgan Qrenfei&Co. Limited 

23 GreatWindh ester Street 
London EC2P2AX 
England 

Bariquelntamallonaiei 
Luxembourg 
2, Boulevard Royal 
-Luxemboirg-VBIe 
Luxembourg 2205 


Deutsche BankAG 
GrasmGaBusstr. 10-14 
6ftBnkfurt/Mainl 
West Germany 

RoyWertTrutf Corporation 
(Bahamas) Limited 
Mutual Finds Department 
P.O. Box N7788 
Nassau, Bahama Idands 


Dividends payable on shares held in a Dreyfus ki tef cqn Bna ntal 
Votantaiy Account wffl either be paid directly to fee Account holder or 
automaficafly reinvested, deperxfing upon fee election made by the 
Account holder whan his Account was established. 

Reports are available at fee offices of the above-mentioned paying 
banks prat 

Dreyfus GmbH, 

MaxbhHstetr. 24, SMunictT 22, Wett Germany- -■ 



Laidley and Co. Lisbon, and 
immediate past chairman of nu 
British-Portuguese Chamber of 
Commerce; and Mr Murray Land, 
council member of the Bnuirti 
Chamber of Commerce in Spain, 
and partner in Price Waterhouse 
have all become vice presidents,’ 

* 

Dr Alan G. Rutherford, head 
of research and development, 
becomes blending and bottUne 
co ntroll er, and joins the boaro 
of THE DISTILLERS COMPANY 
(BOTTLING SERVICES), mk. 
ing over the duties of Hr Alfred 
HorsfalL who will be retiring 
at the end of July. Dr Cluu-Ue S. 
Potts has been appointed head 
of research and engineering ns- 
ponsiblc for Glenocfail research 
station and group central labora- 
tory. as well as retaining ^ 
ponsibiJity for the engineering 

department & 


Mr Richard Turton, a partner 
in Spicer and Pegler. has been 
appointed chairman of the newly 
formed INSOLVENCY PRACTI. 
TIONERS - COMMITTEE of the 
Institute of Chartered Accoun- 
tants in England and Wales. He 
has also been co-opted to mem- 
bership of toe Institute's Council. 


Mr Ralph Hillman, managing 
director of THOMSON DIREG 
TORIES, is to leave after his 
throe year appointment to take 
tip a senior appointment in the 
US. He is to be replaced by Mr 
Bill Garlland. currently vice 
president of Donnelley Informa- 
tion Publishing, New York. 


LONDON AND NORTHERN 
GROUP has made tbe folou-ing 
appointments. Mr J. V. Crean, 
divisional director and managing 
director of toe Fletcher Group, 
is to lead the group's building 
activities. He has been with the 
group since 1972. There are 
three appointments to the board 
of divisional directors. Mr 
P. A. B. Prosser, who has been 
with Pauling since 1966, has 
been appointed managing direc- 
tor of that company and leader 
of the group's civil engineering 
activities. Mr D. G. Alderson, 
who has been managing director 
of Eskett Quarries since 1970, 
manages the group's UK quarry- 
ing interests. Mr I. G. M. 
Dalgleish leads the group's com- 
munications interests and is the 
founder and managing director 
of Tactico (Holdings). 
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peripheral processors and disks 
and tape, upgrades., valued at 
oVer £3(XLOOO fer installation in 
Jane. ' - 

Lfreds City Council has an 
ongoing computer, development 
programme and -will be imple- 
menting applications for housing 
highways, direct labour organisa- 
tion and education. Bradford 
Metropolitan Council will be 
developing highways, engineer- 
ing and superannuation systems. 


F. PRATT EN & CO, part of the 

G. H. Beazer Group, has woo 
contracts totalling over £2m. . In 
the leisure area, Pratten will 
build ; a holiday cabin complex 
near Liskeard in Cornwall for 
Hoburhe Leisure and a bar, 
restaurant and accommodation 
at Salttord Marina for the West 
Wales Steamship Group. Local 
government is represented by a 
play building for Harringey 
Council, while other orders 
include student accommodation 
tn the University of Swansea, a 
three-storey office block In 
Gloucester, and extensions to the 
oDlhalmic' outpatients building at 
HusgrovePark Hospital in Somer- 
set. 


ASHBY & HORNER has four 
special works contracts worth 
over £Lm. These include a 
£520,000 reconstruction and 
refurbishment of three upper 
floors of- a boose in Eaton Place 
SW1, for a private client and a 
£254.000 external renovation of 
Aquatics) House in Bishopsgate 
EC2, tor the Steamship Mutual 
Underwriting Association. Other 
work includes internal alterations 
to gallery 43 of the Victoria and 
Albert Museum and construction 
of an archives. -section at tbe 
Turret Business 'Centre in Dock 
Street, El; for Barclays Merchant 
Bank. - . 
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A PROPOSAL by the! directors 
of Exto International to grant 
share options tails Far East 
stockbroking subsidiary, W. L 
Carr (known as Wico), to some 
of its directors,' would ' allow 
them to make artificial profits 
by manipulating . their .share 
price, according to. several 
institutional Investors.'---' 1 

The shareholders have comb 
plained that the option scheme 
would dilute their' ofrn holdings 
and the profits would be made 
at their expense, in breach of 
the guidelines .of, the insti- 
tutions’ investment protection 
committees. . 

The options were granted in 
response to threats by Wico 
employees that otherwise they 
would leave for rival firms. 

A poll ou - the issue was 


forced at an Exco shareholders' 
meeting- held yesterday.. The 
details of the option scheme 
were approved by the holders 
qf 85m shares, with 19m shares 
voted against and the holders 
of 130m shares abstaining. How- 
ever, nearly all the -shares 
voted- in favour t- somevTSm; 
were owned: by members of the 
EXco board: mostly- by Mr Tan 
Srl'IEhoA Teck Puatr, the M&My- 
sian deputy chairman. 

A solicitor. -Mr D. - EL; J. 
Cohen, pointed out to the meet- 
ing that a provision, in the 
scheme would allow Wico direc- 
tors to exercise their options at 
a price whieh reflected their 
market value at the date of 
exercise. < ....... 

. However, when selling their 


shares, they could use an alter- 
native 1 measurement of their 
value .to guarantee themselves 
a profit even if the underlying 
value of the company had de- 
clined.- : ’ 

Exco managing director, Ur 
William "Matthews, sai<j that the 
company was generally sparing 
In Its -grant of options to direc- 
ts rsand employees. The inten- 
sifying competition in- financial 
services' .in .Japan had made it' 
difficult for Wico to retain its 
employees, he added. 

Last year, it lost two of its 
key directors to the US invest- 
ment bank, Salomon Brothers, 
for salaries of around £500.000 
a year each and others had 
thftacened to follow. 

Executive - share option 
schemes have become popular 


since . they were granted tax 
privileges under the 1984 
Finance Act Companies have 
generally abided by the rules of 
the investor committees. The 
committees oppose option 
schemes in unquoted subsidiary 
companies because they could 
favour some subsidiaries at the 
expense of others and because 
of the risk -of share price -mani- 
pulation. ? " • . - 

; An official of the Association 
of British Insurers investment 
committee said after the meet- 
ing thatthe details of the Exco 
scheme highlighted the risks. 
“There is no satisfactory 
method of valuing the sub- 
sidiary’s equity. You can 
always find a way to put a value 
on the shares that you want,", 
he said. 


Western 
Motor in 
the black 

WITH THE completion of 
reorganisation at Western 
Motor Holdings, trading activi- 
ties of the continuing bad- 
nesses have swung back into 
profit Following a loss of 
£138.000 in 1984. there were 
pre-tax profits of £229,000 in 
1985, and management accounts 
for the first four months of the 
current year show a profit in 
excess of £300.000. The direc- 
tors point out. however, that 
this should not necessarily be 
taken as a guide for the results 
for the full year. 

There will again be no divi- 
dend in respect of the ordinary 
and “A” non-voting ordinary 
shares — the last payment was in 
1980. The dividend on .the pre- 
ference shares in respect of the 
six months to June 30 1986 will 
he paid on July 1. 

The withdrawal from the 
retail motor businesses -has 
resulted in a substantial reduc- 
tion in borrowings with new car 
interest-bearing loans of £1.6m 
eliminated, and bank overdrafts 
and other loans of £4 Jin being 
repaid. Interest - charges 
a cco unted for £466.000 
(£401.000) in 1985. 

The profit and loss r^munt 
shows the trading results for 
the continuing businesses only. 
The results for the discontinued 
activities have not been con- 
solidated as part of the ordinary 
activities of the group, and the 
1984 figures have been re-stated 
on a comparable basis. 

The directors consider tfipt 
the freehokLpropertF,v^uati$ns 
in the balance sheet carried 
out in- the main ia-- 1978.- -pro- 
bably understate - present 
values. Therefore. ■ ^srntogfe- 
ments are being made to carry 
out a revaluation of properties 
during the current year. . 

Turnover in 1985 was down 
from £9.5m to £9.13m_ -The 
cost of sales was £6.99m against 
£6.64m. Administration 
expenses were down from 
£797.000 to £703.000. and other 
charges took £786.000 (£l-8m). 
After extraordinary credits of 
£364.000 (£891.000 debits) and 
minority debits erf .£38.000 
(£16,000 credits), retained pro- 
fits came out at. £555.000 com- 
pared with losses of £1.01m. . 

Stated earnings per 25p 
share were 8.49p (5.42p losses). 


Second funeral group joins USM 


BY RICHARD TOMKINS . 

Hodgson Holdings has become 
me second funeral director to 
join the . unlisted .securities 
market with the placing yester- 
day of 2.8m shares at 85p a 
share. The issue price values 
the company at £7.5m. 

Funeral directing in the UK 
4s dominated by small, 
privately-owned ■ . . businesses 
which together account, for 
about 65 -per cent of the mar- 
ket The co-operative movement 


holds another 25 per cent and 
the remaining 10 per cent is 
shared between House of 
Fraser; the USM-quoted Kenyon 
Securities, and the privately- 
owned Great Southern Group. 

Hodgson is based in Birming- 
ham and has' 24 offices in the 
Midlands and the north, east 
and west of England. It expeets 
to carry out 5,600 . funerals in 
the year to this October, giving 
it a 1 per. cent market share. 


Property Holding ahead 
to £5.9m and confident 


Property Holding ft. Invest- 
ment Trust, . improved pre-tax 
profits from £5.77m to £5.8#m in 
tiie year to Mardx 31 1986, after 
net income from properties rose 
by 14.7 peir - cent to £8.18m 
against £7.13m. 

The final dividend Is lifted to 
L93p (1.61p), making an in- 
creased 2.95p (2.5p) total, 

which Is covered twice by earn- 
ings op from 426p to 5.86p. 

. Mr A W John, chairman . of 
this property investment and 
development company, says the 
year has , seen substantial 
changes in the company, and de- 
velopments, long in the pipeline, 
are coming into construction. 

Its total programme of actual 
and prospective developments 
(including refurbishments) and 
of acquisitions now stands at 
over £76m., the chairman states. 
This partly^ depends on plan- 
ning permission and the whole 
programmes will be spread over 
several years. 

3 ~ Hqvipg, caj^dls-flssessc^ ^ie 
effects of this ..programme- on 
cash flow, earmngs. and -divi; 
dends,. the directors intend: to 


capitalise interest so as to reflect 
more truly the cost of invest- 
ments. This will reduce the 
Initial burden on revenue of the 
new projects, the chairman says. 

The directors do not foresee 
any difficulty in continuing pro- 
gressive increases in dividends, 
though cover is likely to be 
reduced. They expect a growth 
in assets, so total return to 
s v ~ ■'■olders increases progres- 
sively. 

. new course marks a real 
change of policy, the chairman 
adds, but with realisation of 
past expectations the directors 
look confidently to a successful 
future. 

The pre-tax result this time 
was after higher 
expenses of £824.759 (£595.540) 
and interest charges up from 
£LS8nr to £l-83m_ 

After' tax revenue rose by 30 
per cent .to a record £4.64m 
(£3 .34m) following a reduced 
tax -charge of £124m (£2. 43m) 
chie ^.4tHH-ke«t6t uofi capital 
allowances, in respect of expezt- 
dttuw incurred largely before 
the current year.’.' r z 

w sr.y^sra >' c-» v/s.ft 


BOARD MEETINGS 


The following Companies hove notified 
dates of boeid - meetings to the Stock 
Exchange. Such . meetings are usually 
hold for the suipose of considering 
dividends. Official indications are ooc 
available ea to whether- the dividends 
are interims or finals and the sub- 
divisions shown .- below are - baa# 
mainly on last jnu^j ^imetabla. 

Interims: Carr's Milling Industries. 
J. A. Dsvenish; Harden ger Properties. 
Nottingham Brick. 

finals: Atkins Brothers (Hosiery), 
Barlows, Bradford Property Trust. 
Oealkmaf Sold Mining, Ooomfontsfn 
Gold Mining. Driefontein Consolidated. 
Elactrocomponents. Gee/Rosen Organi- 
sation, Great Portland Estates, Kloof 
Gold Mining, Libation Gold Mining, 


DATES 


ntrofl 

Shires investments. Tims Ptoducts. 
Venters post Gold Mining. Vlektooteln 
Gold Minmg. 

FUTURE 

Interims: 

Cbemrlng June 28 

Fenner (J. H.)- June 17 

Fleming Far East Investment 

Trust .- July 10 

Ptastons (G.B.) June 17 


Associated Heat Services 
Grampian TV 


June IB 
June 19 

Greene King July 14 

London and Midland Inda. ... June 17 


Scon Graenham 
Walker fC. It W.) 

Whiteeroft 

Ya llo whs aimer 


June 16 
June T7 
June Z- 
June If 


This announcemeni appears as amaLter of record only. 


June 1986 
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£50,000,000 

Sterling Commercial Paper Programme 


Dealers: 


Barclays Bank PLC 
County Bank limited 


Agent/Issuing & Paying Agent: 


Bardays Bank PLC 


The company was formed In 
the 19th century but began to 
take its present form in 1975 
when Mr Howard Hodgson, the 
chairman, bought it- from Tiis- 
father. 

In the face of. a near-static 
death rate, its growth has mainly 
been through acquisition. If 
aims to cany on expanding by 
-absorbing smaller businesses 
and improving their returns. 

Pre-tax profits have risen 
from ' £113,000 in 1981 to 
£484.000 in the year to last 
October. The company is fore- 
casting at least £730.000 for the 
current year, putting the shares 
on a prospective p/e ratio of 
15.4 after a 40 per cent tax 
charge. 

Sponsors to the issue .are 
ANZ Merchant. Bank and 
brokers are Ca pel-Cure Myers. 
The placing Is the first USM 
issue to be sponsored by -the 
merchant banking arm of ANZ 
Bank, which now owns 100 per 
cent of Capel-Core Myers. 

About £lm of the proceeds 
will be used for expansion of 
the business and £1.2m will go 
to existing shareholders. 


PWS Int. 
falls to 
make up 
lost ground 

DESPITE a slightly better 
•second half, the factors that had 
hit PWS International at half- 
way — lower commissions ou 
pools, the strength of sterling, 
and further rationalisation-left 
•both turnover and profits down 
at the end of the year to March 
21 1986. 

Pre-tax profits fell from 
£1.73m to £1.68m on turnover 
down £2.41m at £6.31m. Most of 
-the profit shortfall came in the 
group's UK operations, but US 
.activities achieved a £469.000 
tumround back to £253,000 pro- 
fit ■ 

PWS is a Lloyd's insurance 
broker and reinsurer, and last 
April announced a £57m deal 

to merge with Howard Group, 
another Lloyd's broker which 
specialises largely in US 
domestic business. 

The directors have declared 
a second interim dividend of 6p 
for the year, making a total of 
9p. Mr Malcolm Pearson, the 
chairman, says that the merged 
group’s dividend policy will 
have regard to PWS’s historic 
level erf payment After a much 
lower tax charge — £567.000 
against £l-25m — earnings per 
share rose by 9p to 15£p. 

Mr Pearson says that cur- 
cost some 10 per cent of tum- 
rency differentials probably 
over, and some the lower com- 
missions earned on the 1984 
pool renewals have been the 
most significant cause of the 
lower turnover. This situation 
has now levelled out, he says, 
an dhe expects turnover to rise 
again in tile current year. 

The lower operating expenses 
from last July's redundancies 
only came on stream in the 
second half. 

The group’s year-end will be 
changed to September 30 after 
the merger with Howard, and 
will even up the balance 
towards the traditionally 
stronger second half. 


British Benzol profits ahead 
of forecast with £768,000 


COMP ABED with a forecast of 
profits in excess of £250.000 for 
the year ended March 31, 1986, 
British Benzol, coke and smoke- 
less fuel manufacturer has 
■Turned in taxable profits of 
£768,000 after redundancy costs 
of £257.000. Ihii is against a 
previous £202,000. 

Mr Malcolm Stockdale, chair- 
man and chief executive, says 
that tiie group is now organised 
into three trading divisions — 
mining, solid fuel and liquid 
fuel — and he predicts "that 
further substantial growth will 
be achieved in the current year 
and beyond.” 

After tax of £5.000 (£1,000 
credit) earnings per lOp share 
are given as 3.4p (Oflp). but 
again there is no dividend pay- 
ment — the last distribution was 
in 1980. 

After tax, minority interests 
of £3,000 (nil) and extra- 
ordinary debts of £244,000 
(£1.29m). profits came through 
at £516,000. compared with 
losses of £1.09m. 

Mr Stockdale says that this 
improvement in the group's 
fortune was achieved in a 23 per 
cent increase in turnover from 
£15.38m to £28.95m 

At the midway staee losses 
were reduced from £522,000 to 
£124.000 and directors remained 
confident that the company 
would earn profits in excess of 
£250,000 for the full 12 months. 

Mr Stockdale now savs the 
year was one of considerable 
change with the early months 
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eoiicbiuiia wiui recovery from 
the aftermath of the miners’ 
strike. He explains that diffi- 
cult decisions were taken, 
closing certain subsidiaries 
which were “irretrievably 
damaged by the dispute,” 
together with major redundancy 
programmes. 

Last October's rights issue 
allowed the company to further 
expand its activities within the 
energy field, the chairman 
states. During the year trading 
successfully started in the large 
scale supply of liquid fuels. 

This activity was expanded. 


be adds, by the acquisition of 
a production plant for lubri- 
cants, together with a number 
of petrol filling stations, giving 
additional volume and purchas- 
ing power. 

Mr Stockdale says the con- 
siderable progress of the grow, 
particularly over the last six 
months has prepared the way 
ipr further achievement 

• comment 

British Benzol has had a 
chequred history with the 
miners’ strike precipitating the 
' most recent crisis and board- 
room changes. The new man- 
agement has rationalised the 
group, expanding output and 
cutting the workforce at its 
chief profit-earner, the Bedwas 
coke plant. Expansion of the 
liquid fuels business, develop- 
ment of bagged coke sales, and 
a diesel deal with London 
cabbies should push this year's 
profits up to £3m, with the 
strong probability of a dividend 
payment resumption. Further 
acquisitions, with the emphasis 
on solid fuels (a £lm deal 
is already in the pipeline) 
could precipitate a rights 
issue funding exercise. The 
company expects to pay little 
or no tax this year but on a 
conservative charge of 20 per 
cent and allowing for the full 
dilution effects of last year's 
convertible rights issue, the 
shares (at 89p. down 8p) are 
on a prospective p/e of 11.5. 


Standard Fireworks on target at £ 1 . 06 m 


Standard Fireworks, which 
agreed to an £&5m bid from 
Scottish Heritable Trust last 
month following an offer from 
MY Dart, has turned in pre-tax 
profits of £I.06m for the year 
ended March 31 1986. as fore- 
cast. 

As anticipated, directors say 
that turnover was marginally 
lower at £7.1m, against £7 .28m. 
while profits were adversely 


affected by the impact on pro- 
duction of the bad weather 
conditions in the early part of 
1986. This resulted in an under- 
recovery of costs owing to 
lower than planned production 
levels. 

They add. however, that 
orders received to date for the 
forthcoming season are at an 
encouraging level. And it is 
expected that . the under- 


recovery of costs will be re- 
couped during the remainder 
of the year. 

There is an interim dividend, 
in lieu of a final, of 3.83p, which 
is in effect unchanged from last 
year after allowing for a one- 
for-two scrip issue. 

Tax charge for the 12 months 
amounted to £407,904 (£577,317) 
leaving a net balance of 
£648.140. against £746,109. 



Every year, oil becomes more of an offshore 
industry. Something which we can fiilly support 


Offshore oil is the boom industry of modem 
times. Over the last two decades it has grown and 
grown, and today accounts for around 25% of world 
oil production - a figure which will probably be nearer 
35% by 1990. 

With the stakes so high and the challenges so 
enormous, there has naturally been a demand for ex- 
pert technical back-up, and the offshore oil support 
business has burgeoned alongside the main industry: 
some $20 billion per year is now spent on the goods 
and services provided by companies such as O.I.L-.our 
offshore oil support division. 

Given the incentives, it’s hardly surprising that 
many companies have been attracted to the sector. 

Given the hazards and difficulties, it's also 
hardly surprising that few have remained profitable. 

ButOJLLhas. . . . 

We've been in- the business since 1971, and 


now I lave 34 specialised vessels (the largest UK-owned 
fleet of its kind) operating as far afield as the Persian 
Gulf the North Sea, the Gulf of Mexico and the West 
African coast 

Of course, given Ocearik 100 years in shipping 
we had something of an advantage when we went into 
the business. 

All the same, it has only been by developing 
new skills that we have grown and prospered loday 
we handle everything from onshore engineering to off- 
shore maintenance of drilling platforms - a range of 
services marrying our long-held marine expertise to 
our more recently acquired oil industry know-how 

And proving 
that, contrary to 
popular belief oil 
and water do in fact wwy- i ji. . 

mix rather welL WC C3I1 £13X10.10 it* 




OCEAN TRANSPORT&TRADING pic. 47 RUSSELLSQUARE, LONDON WC1B4JP. 
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French technology aid 



agency 


BY DAVID MARSH 



FRENCH policies to aid techno- 
logical innovation among small 
businesses have been cast into 
the melting pot by the new 
Right wing government. Alain 
Madel in, the new Industry 
Minister, and a committed econ- 
omic liberal, believes that 
government intervention in this 
area needs to be rethought to 
make sure that aid is chan- 
nelled in the most effective way. 

In the firing line is Anvar, 
the French government agency 
which channels risk capital to 
companies commercialising 
promising technology’. 

Although most of its clients 
are small businesses, Anvar — 
Agence Nationals de Valorisa- 
tion de la Recherche — has been 
criticised by the Right for giv- 
ing too much money to larger 
companies which have their own 
sizeable research departments. 

As part of a FFr l.Sbn 
f£165m) cut in the Industry 
Ministry's industrial aid budget 
decided in April, Anvar has 
been asked to take a FFr 400m 
cut in spending this year. And 
that was only an initial package 
of public spending cuts. 

Christian Marbach, Anvar's 
managing director since it was 
set up under a previous Right 
wing administration m 1979, 
says the reductions will be 
borne above all among Anvar’s 
larger company clients, but will 
also have an effect on small 
businesses. 

Anvar had been hoping to 
channel FFr 1.2bn into backing 
innovative projects this year. 
The figure will now be reduced 
to FFr 800m, with FFr 600m 
coming from government funds 
and Frs 200m from repayments 
of Anvar grants made to com- 
panies in previous years. 

The agency tries to bridge 
the gap in the French approach 
to technology. French re- 
searchers and scientists have 
a good track record in making 
basic breakthroughs in areas 
ranging from microcomputers 
to genetic plant breeding. But 
like their British counterparts, 
they tend to fall down dismally 
in bringing products or pro- 
cesses to the marketplace 
through lack of funds or com- 
mercial skill. 

Anvar channels interest-free 
loans to companies which make 
out a good case for exploiting 
an invention or new idea but 
need financial help in bringing 
it to the commercial stage. The 
money Is expected to be repaid 
during, the five years following. 



Christian Marbach: trying to confine cutbacks to larger companies 


the commercial introduction of 
the product or process. 

Anvar bas made ionnovation 
grants of FFr 4.8bn over the 
last six years to back technology 
developments at 7.000 com- 
panies. About 90 per cent of 
the number of grams — ; and two- 
thirds of their value — have been 
to small and medium-sized 
businesses. 

Some 10 to 15 per cent of 
recipients have failed seriously 
enough for Anvar to forgo 
repayment. Marbach admits 
that many companies also take 
longer than expected in remit- 
ting funds to Anvar because 
of their own over-optimistic 
expectations. 

Opinions over Anvar's effect- 
iveness vary. Critics on the 
Right charge that the organisa- 
tion has failed sufficiently to 
control costs among its 430 staff. 
Henri Blanehet. director and 
chief shareholder of a small 
industrial holding company, 
Dynaction, recently in trod a red 
on the second marc he or 


unlisted section of the Paris 
bourse, says the companies in 
his group — involved in 
specialist mechanical and elec- 
trical . engineering. - ■ have 

benefited from support from 
Anvar. But he says the funds 
put in by the Government cost 
too much to administer. Com- 
panies receiving Anvar grants 
would have much more benefit 
if the organisation were simply 
scrapped and the savings used 
to reduce company taxation, he 
says. 

Anvar does, however, make 
an effort to cut down bureau- 
cracy by developing decision- 
making outside Paris. Ninety 
per cent of grants for smaller 
companies are decided by 
Anvar’s network of regional 
offices which are empowered to 
make available amounts of up 
to FFr 1.5m without referral 
to Paris. 

One small businessman who 
applauds this arrangement is 
Jean-Paul Bellot, director of a 
family milling company near 


ANVAR HIGH TECHNOLOGY LENDING 


Number of 
requests 
for funding 

Number of 
requests 
accepted 

Cash sums 
granted 

(FFr thousand) 

1979 

303 

108 

161.775 

1980 

1,492 

1,007 

546.575 

1981 

1,941 

1.377 

656.456 

1982 

L840 

1,388 

629,278 

1983 

1,944 

1,494 

825.976 

1984 

2.119 

1,709 

858,251 

1985 

3^52 

2,713 

1.089.689 

.... . „ ..... Source: <*i n VAH 


Poitiers in western France, who 
has benefited from a FFr 400,000 
Anvar grant to bring in new 
sorting machinery for flour. 

Anvar will advance up to half 
the cost of a specific investment 
project, subject to the company 
concerned being given a dean 
bill of health by bonks. 

Bellot admits that the amount 
of form-filling in applying for 
diverse government industrial 
grants can be tiresome. Hard- 
pressed' managers can be 
impeded from applying because 
of the bureaucracy involved. 

But Anvar was the speediest 
of the various government 
organisations with which be was 
in contact over his total 
FFr 4.5m investment. Bellot 
terms as “very’ positive’’ Anvar's 
ability to make decisions locally 
through its regional representa- 
tive at Poitiers. 

Marbach believes that Anvar 
should be willing to accept a 
higher proportion of risky com- 
panies as part of a policy of 
encouraging entrepreneurial 
spirit Industry Minister Made- 
lin. however, has asked Roger 
Martin, the former chairman of 
the Saint Gobain glass and pipes 
company, to prepare a report 
over the next few months on the 
whole question of industrial 
support — including that for 
troubled areas like steel and 
shipyards. This could change 
Anvar’s overall policy orienta- 
tion — and also cause it to cut 
back or redeploy staff if this 
year's budget cuts prove perma- 
nent. 

The Government is expected 
to try to focus technology aid 
for small and medium com- 
panies as far as passible on tax 
■ reductions rather than grant 
hand-outs. This would be along 
the lines of a tax credit system 
to back research, introduced 
under the previous Socialist 
administration. 

Officials say Anvar henceforth 
will have to give companies in- 
centives to develop in a direc- 
tion which they would otherwise 
not take. So support for big 
companies such as the Matra 
defence and electronics concern 
— which has benefited from 
Anvar grants to develop its 
revolutionary unmanned VAL 
transport system — will now be 
phased out. The administration 
feels that larger groups with 
ready access to the financial 
markets or to other sources of 
subsidies, have no need of 
AM"- _ * . . ^ 


In brief.. . 

SHELL UK and Durham 
University Business School 
are looking for technically 
based small 'and medium 
sized businesses which would 
value free introductions to 
science and engineering 
graduates. 

The two UK organisations 
aim to put 20 students from 
north eastern universities and 
polytechnics into jobs related 
to their studies during - the 
summer vacation. -Students 
will be available from July 7 
and will cost nothing to the 
host businesses. 

The scheme, the Shell Tech- 
nology Enterprise Project, 
aims to increase graduates' 
awareness of small business 
employment opportunities 
and to help businesses appre- 
ciate the contributions avail- 
able from science and engin- 
eering graduates. 

“ The students will be able 
to pull their weight imme- 
diately because they will be 
qualified to make a contribu- 
tion on the technical side." 
says David Mullen, who is 
organising the scheme for the 
business school. Shell is pro- 
viding the students with a £75 
per week grant plus travell- 
ing expenses. 

Details from Mullen at the 
business school on 0385 44173 
or from James Arnott at 
Shell on 01-257 3152. 

• 

BUSINESS St art-op courses 
with an emphasis on the diffi- 
culties encountered by women 
entrepreneurs are to be held 
in London and Wakefield on 
June 28. 

They are organised by 
Women in Enterprise, a 
group formed last month to 
assist female entrepreneurs, 
and the London Enterprise 
Agency (LEntA). Topics in- 
clude the personal qoaiities 
needed to start a .business, 
planning, finance, selling and 
working from home. A panel 
of businesswomen will talk 
about how they tackled work- 
ing for themselves. 

Places cost £30. Details of 
both courses from Michele 
Grant or Geraldine Davies at 
LEntA on 01-236 3000. 

• 

VENTURE Economics, the 
US research consultancy, is 
to hold a two-day forum on 
venture capital on October 
9 and 10. 

Fund managers, institu- 
tional and corporate investors 
will debate Industry trends, 
regulatory and legal concerns 
and management strategies, 
among other subjects. The 
forum takes place in the Park 
Plaza, Boston, and rickets are 
available for 8400 to 8750 
from Venture Economics, PO 
Box 341, Wellesley Hills. 
Massarhn$^_.fl2j£i L .j{S. 


The lessons of experience 

Aim Broome explains a new kind of training for busy entrepreneurs 


ENTREPRENEURS often com- 
plain that they do not have the 
time to take the formal manage- 
ment tr aining they sorely need 
because they are too busy run- 
ning their businesses- 

A growing -number of train- 
ing bodies Is trying. to tackle 
this problem by organising 
courses which do not disrupt 
normal business life and which 
allow participants to learn as 
much through each others 
practical experiences as through 
the consultants in charge. 

So-called Learning in Action 
was devised more than 10 years 
ago by Reg Revans, then a 
training officer at the National 
Coal Board and now a professor 
at Sussex University- But it was 
not until 18 months ago that 
seven pilot schemes were spon- 
sored by the Manpower. Ser- 
vices Commission to test .the 
idea more widely. 

The experiences of some of 
the earliest participants, at 
Bristol University's Industrial 
and Management Studies 
Department show how this 
kind of training can provide 
important practical benefits for 
small business managers unable 
to give up more than a day a 
fortnight for training. The idea 
has been so popular - that 
the MSC started to run similar 
courses nationwide last year. 

The 10-day course is designed 
to cultivate general managerial, 
financial and - sales skills. 
Sessions are spread out over 
four months so that members 
can continue running their 
businesses and gauge whether 


the teaching is haying any ini- 
pact while the course is still 
under way. 

The Bristol University venue 
is Burwalls, a comfortable 18th 
century country ■ house, near 
Clifton Suspension ~ Bridge, 
where the eight participants are 
split into two groups, each 
under the tutelage of a con- 
sultant, and chosen so that their 
businesses are different. 

The knowledge that within a 
fortnight, the participant will 

meet the other course members 
and co-ordinator again, acts as 
an added incentive to relate the 
course successfully to real busi- 
ness life. If a new strategy 
seems to be effective, well and 
good. If not. the next visit to 
Burwalls will provide a time 
for reflection and an oppor- 
tunity to make alternative plans. 

Day 10— right at the end of 
the course — is spent by one of 
the consultant co-ordlnators -at 
the business premises of course 
members. Peter Gray and Alan 
Kendall, who co-ordinate the 
Learning in Action courses iu 
Bristol, believe that this experi- 
ence is invaluable. “ As soon as 
I step into a business premises 
I can * smell ’ what it is like. I 
can see how motivated the 
people are. whether there is too 
much stock on the shelves and 
whether there Is room for ex- 
pansion. Things can often be 
pointed out by an outsider that 
are too rfwious for an insider 
to recognise." says Gray, a 
former consultant for the 
Engineering Employers’ Associ- 
ation, now Senior Lecturer in 


Industrial and Management 
Studies at BristoL 1 

So far, 32 small and medium 
business, managers have made 
use of the Bristol course. Gray 
is confident that most of the 
people he 'and Rendell have 
advised Have managed to tna ^ 
improvements . in their busi 
nesses as. a result 

Take, for example, the 
founder of a small producer 
of air purifiers who found 
himself over-dependent on one 
big customer and unable to 
grow. During the Learning in 
Action course, it became appa- 
rent that a new product design 
which would considerably 
simplify production and assem- 
bly was vital if growth was 
to be achieved. In the event 
the product re-design reduced 
cost, attracted new customers 
and led to doubled profits in 
the first year. . 

The types of businesses to 
have benefited from Learning 
in Action vary tremendously 
Among them is a small maker 
of packaging materials whose 
director was not aware of his 
sales skills till Gray pointed 
them out. By rearranging office 
administration, the manager has 
been able to meet more custo- 
mers and sales have been 
increased by 15 per cent. 

In the words of a satisfied 
wholesale builders’ merchant: 
'.’This course was the turning 
point in the life of ray firm. 
There is no doubt that, as a 
result of what my colleague 
and I learnt during it, our 
business is already stronger." 




Business 

broking 


FOR MORE than a year, small 
UK companies around the 
country have quietly been 
offered a new solution to old 
problems through a discreet 
organisation called The Busi- 
ness Exchange. 

Launched in February 1985 as 
the brainchild of Douglas Llam- 
bias. a chartered accountant, it 
creates a market place whereby 
email private businesses can 
find vendors and purchasers. 

Business Exchange, a nation- 
wide network of more than 30 
Anns of top accountants and 
solicitors, offers an alternative 
to the more familiar and formal 
services of business brokers and 
merchant banks. 

Its .caseload has .built up 
gradually -so that the- exchange 
,is tranfr 


action a month. A further 50 
are an its books at various 
stages of completion. 

In the process of handling 
sales of businesses for sums 
mostly between £lm and £5m. 
its operations director Martin 
Drake has learnt some useful 
lessons about the pitfalls which 
lie in wait for a small business- 
man looking to sell a company 
— whether because he is retir- 
ing. or rationalising or for some 
other reason. “Vendors tend 
to take everything at face 
value." says Drake, a former 
technical director of the Insti- 
tute of Chartered Accountants 
in England and Wales. 

“You have to explain to them 
that they can't necessarily 
believe what they are told until 
the ink's dry on the contract.” 
he adds. 

Usually, a vendor will have 
no experience of selling a busi- 
ness — and may accept the first 
offer from a larger, more 
worldly-wise company when 
better terms could.be available 


elsewhere. That may not matter 
if he just wants to walk away 
from a problem company— but 
it can be unwise if he wants, 
say, special protection for a 
faithful workforce, or a con- 
tinued connection with the 
business. 

The usual procedure is for 
a member of the exchange, 
whether accountant or solicitor, 
to talk to and advise the pro- 
spective vendor, check how 
serious his intentions are and 
then circulate confidential and 
anonymous details among the 
rest of the professional 
member firms. 

The advantage is that the 
Exchange < which charges fees 
on a sliding scale to ,both 
vendor and purchaser) siftir oiit 
the credible buyers — and ffiin 
gives the vendor access to . a 
range of offers. Fees vary from 
4 per cent of purchase price up 
to £200.000 to 0.5 per cent for 
£10m-plus deals. 

• Nick Banker 

_L . ' 
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Florida USA based manufacturer of highly competitive 
ultra-fight personal motorized vehicles seeks sophisti- 
cated corporate and/or private financial partner /investor. 
Current and followup product fines offer extensive 
worldwide manufacture ng /marketing oporturtities. Initial 
capita! requirements are in the CIS $7-8 million range. 

Please respond with particulars to Box F6574. 
Financial Times. 10 Cannon Street London. EC4P4BY 


PRODUCTS— JOINT VENTURES-COMPANIES 

We are a successful business with strengths m both the military and 
civilian markets worldwide 
We wish to expand at home and abroad via: 

LICENSED PRODUCTS. JOINT VENTURES. OR BY 
MERGING /ACQUIRING COMPANIES 
Write Box F6S6S. Financial Times 
10 Cannon Street. London £ C4P 4BY 


So this is what they meant 
by a big sales drive. 


BANKING IN GERMANY! 

WE ARE A SMALL GROUP OF SOPHISTICATED 
AND SUCCESSFUL BANKERS 

SPECIALISED IN THE INTERNATIONAL SECURITIES MARKETS 

Finally we have the opportunity to merge our activities and 
connections into an old established German bank with a well-known 
tradition. The bank is privately owned, offers all banking facilities 
and is a member of the “Bundesverband deutscher Ban ken e.V," 

The bank is domiciled in a leading financial market place and a 
member of the local stock exchange. The direction of our thoughts 
is. if perhaps a serious and respected financial group or institution 
could be interested in this situation by becoming a partner in the 
bank to be acquired. Because of the very confidential requirements 
we ask for your understanding to get the first contact through: 

Box F654S, Financial Times 
tO Cannon Street, London EC4P 4BY 


Do people ask your 
advice about money? 

if they do, and you have consequently advised them profitably 
we would like to hear from you. 

We are a major British pic involved in the development of 
overseas leisure resorts and will shortly be presenting to the 
British public a unique property investment opportunity. 

If you are currently advising on investments in excess of 
.£ 1 00,000 please write to me giving brief details of your present 
business activities. 

All communications will be in strict confidence. 

Reply to: PO Box F6546 
10 Cannon Street 
London EC4P 4 BY 


. CORPORATE : FINANCE 

INDUSTRIAL CONSULTANTS 

A WARDBOND HOLDINGS LIMITED. AWARDBOND PROPERTIES 
SERVICES UNITED, AWARDBOND SECURITIES LIMITED 
Four years ago our first diene successfully consulted us and since 
then we have continued to be consulted in relation to expansion 
capital and other forms of venture capital, commercial mortgages, 
company disposals and acquisitions for clients. 

We have established formal links with the Advisory Service and 
Enterprise Agencies. 

We are not finance or insurance brokers, but charge you, the 
entrepreneur, for our time in assessing, presenting and jarranging 
for your needs. : 

We have qualified people assessing projects with legal. M.BA., 
mechanical engineering, accounting backgrounds and who have many 
years' management experience. 

To learn how. others have benefited From our friendly and 
innovative consultancy services call us on: 

Salisbury 22481, Warwick 50343, Mari bo rough 52592, 

0221 (Nr. Bath) 223521 
or write to us at: 

30 New Canal, Salisbury. Wiltshire, SPI 2AQ 


Electronics Manufacturing Joint Ventures . 

Well established electronics company following expan- 
sion is now able to offer electronic manufacturing expertise 
to a further limited number of organisations requiring high 
quality, medium, volume ‘ custom 1 electronic design/produc- 
tion facilities. 

Joint venture ‘partnership' or pure sub-contract basis 
with facilities for total design, production engineering, 
installation and support. Approved to BS5750 Part 1 and 
capable of matching client Specific quality, requirements. 

Suitable for established or ' start-up ’ 'companies and 
overseas companies seeking UK facilities, who wish to avoid 
investment/risk or ‘ln-house’ operation or- -who need 
additional resources. 

Write, in confidence, with brief -details to Box F6559, 
Financial limes. 10 Camion Street, London, EC4P 4BY. 
or telephone John Heine (0785) 812131 


VENTURE CAPITAL AVAILABLE 

Stinoc is an Australian Government licensed Management 
and Investment Company which is actively seeking to invest 
in innovative British technology. - 

We are particularly interested in companies that have net 
worth of less than ASOra or employ less than 100 people. 
Should you have an innovative product and would look to 
manufacture in Australia, we want to hear from. you. 

Proposals including Business Plan, should be sent to:— 

Chairman* 

Stinoc Pty Ltd 
31 Ventnor Ave, West Perth 
Western Australia. 6005 
Tel: 09 321 6311 
Fax: 481 1458 
Telex: AA94396 “Stinoc” 


ACCOUNTANTS 
GOING SOLO 


Needn't mean going the way of the lone wolf. 

That's wn« Trevor Capas of Barnet <fiscoi«roa"'t>«n he decided logo solo and |0<nMtne 
RBS Associate Scheme. W<tft (he netp of BBS. Tiovor nos esubfcahed hla own accountancy 
pmeuce and in less than a year (Hull up an impressive hsl olow 100 clients HenwcMy 
admits much of nta success a duo (o the marketing back-up, Technical knowtooge 
unfttncMng support of R8S. L*0 Trevor you too could he your own boss and asiawwn 
yovKMH away Irom the pact) Initial [investment EiO.POQ-n2.000 Sound accountancy 


il you nunger lor success sand tor your free literature today 

Patrick Crayford LL.B-. RBS Ud (FT) . • 

Regional House, Troy Road, Horafbrth. Leeds, LS1S5AZ.. 
ia: (0532) 589225. . ‘Ybtir route fa success’ 
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ADVERTISING AGENCY 
and/or RELATED BUSINESS 

A private company is Interested in acquiring a young agency In London 
with proven management and good profit potential -to operate out of new 
premises in W6 ares. 100% ownership Is sought giving owners ine 
opportunity to realise their investment but continuing to manage r-aha re 
in the developmental the business within a substantial existing operation. 
'Replies treated in strictest confidence.' 

Write Be x FB57B. Financial Times 
10 Cannon Street. London EC4 P 4BY 



MUST G O ON MEETWG LIKE THIS. 

pa to make your J 
. Then the bin H 


ing success, i nen the big Heart of England is the 
place Well show you over 120 ways to find just 
the right formula. Ever thought of holding your 
meeting by a Super Prix circuit or in a French Style 
Chateau or where Europe won the Ryder Cup or 
in a Science Museum. Why not mix business with 
Shakespeare ora full agenda with haute cuisine from 
13 countries. 

Probably you’re less than a couple of hours away 
by motorway or Inter City or even by jet direct from 
20 countries. Ring 021-730 4321 or fill in the coupon 
and really start meeting. 


[ Please send me a copy of the '85/136 ,1 

Birmingham Conference arid Travel Manual. • - 

Name J 

Position 

Company 

Address — 


_TeI No_ 



Bmmnglum Gxw.nor Visitor Bum**, 

Br-swmasfcf 5 Mew, 7 St P!v.e, &nnnqham B1 2E0 

L* The Big Heart of England | 




BIRMINGHAM. ONE OF THE WORLD’S GREAT MEETING PLACES. 


ZUG^SwitzerlaRd 

- OFFERS ADVANTAGES 

Vow HQ Cwoet.MIddta East 
. - WWIHU HV Mkf 
t*p«lepcpd Micro-Economist. Swln 
ruttoci il, 57. flutnt )n E. C; F. so rll. 
Will, incorporator your subsidiary and 
thv operation. Exp. mm int 
USIEuropMD companies. Ip marketing/ 
salts /admin. ~ . 

YOU , m ay npw.ireylow your npwdtn 
program. . For « line contact write to; 

35-139129 PuMIcItaa. Postfacb. 
CH-SOK Zurich 


PROPERTY FINANCE 

£100 MILLION AVAILABLE 
Long Tonn Interest-only Institutional 
Mortgages now available at 


10*% P jl (FIXE D) 

Socurad on goad quality com martial 
and Industrial properties lor invaat- 
msntorownsroMupanon. Minimum 
loan 050,000. No endowment or 
pension policies required. . 

Seymour Adelaide & Co Ltd 
88 Baker Street, London W1 
Tel: 01-486 6141 


PROPERTY FINANCE 

* FROM £200,000 to £10M. 

* 75% OF VALUATION 

* FROM 10f% FIXED RATES 

* FLOATING RATES FROM 4% OVER LIBOR 

* TERMS UP TO 20 YEARS. 

* INTEREST ONLY FACILITIES 

* SECURED ON SHOPS. OFFICES. FACTORIES, WAREHOUSES 

Pleaae call: Sidney Cuby, F.CA. Telephone: 01-724 3JH 

foe .01 724 9495 

lvor Pbee - Regents Park, London NW1 6DA- 
Telex: 291649 SEMOUR 


SPECTACULAR RESIDENTIAL SITE 

. FINEST LOCATION IN 
. . North West London 

Suit ambassadorial residence/development 
£6,000,000 Freehold 

' O, £r inclpelr only write to Bov FG569 
Financial Times. TO Cannon Street. London EC4P 4BY 
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BEAT DJI BY 300% 

$1 million has grown to over 
822 million with Income and 
profits reinvested after 
commissions 

Without leverage or hedging 
Portfolio inverted In undervalued 
‘Grgfwnh Si'Pcbe from 1973 to 1985 * 
Ng market tuning 
invest any malar currency ' 

EDWIN HARGITT & CO SA - ' 
Ave de Savoie 10. Ste 2 
CH-1003 Lausanne 
Tel: +ai 21 200971 - Telex: 24481 


WANTED 

WORKING DIRECTORSHIP 
MINORITY SHAREHOLDING 
IN EXCHANGE FOR CASH 
TO £50,000 

' and professional sales skills 
Preferably Manufacturing 
Company 

Greater Londcw/Home Counties 
Write Bax HOBBS. Financial Tk nW 
TO Cannon Sr. London £C4P 40V 
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fTRABEO 


01-933 3539 


FORCE MEASUREMENT TRANSDUCER PRODUCTS 

i ■ . 

Successful MS. producer of force measurement trans- 
ducers seeks British partner to manufacture and distribute 
its products in tfje UJC and EEC. Joint venture or 
shareholding m new British company proposed. ; T 

investment required of $2.5 mifikp. Principal visiting UJC 
at the end of June. 


C O V TACT 7 DM F Vfi £ A R 


JAPANESE 
Tokyoj 

seeksto be retained by U.K.dlsnta.\ 
seeking market or preduc 

experiences consumer ( 

pharmaceutical sedore- 
For more information contact Brian S 

Ma«MBB«nantCeniMhawtalJ»L.I 

l Windsor (0753)^ 


INSULTANT 
sed ... 

« representative^! Japan 

! or providing PB support. Has 

.machine toots. 


|jr ■ J i M 

ioMunuira^vTiiw>oa;Dfln(tMf 


TOIl£TRIES/(XlETlCSf MANUFACTURiHG FACILITY 


Consultants having proven past 

engineering. procurement and 

the following, products; air fi 

daodoranta. toilet soaps etc, d 

era required for setting up new 

Please write with 
Financial Timms. 70 


Ixperlence of' deslgn/eoulpment design, 
Jemenietion of manufacturing facility for 
iners, shoving- cream and foams, body 

freon t* and disinfectants^ ■ Those services 

Juct In India. 

jll particulars to -Box F6S7V ■ ' 
Srrtmt.London EC4P 4BY 


ERLAND . 

WORUV MARKETS • 

Experienced Marketing Te^n can give you- a hand in many respects. 
Can be on the spot when' you need m. Fluent In 6 languages. Are 

small but work efficient^. tallormatfc to your requirements. 

Wrlp in lull ton Wanes to: 

Dr. occ. Pcty.i. Tschudi/Sonnenborgstr. IS 
CH^DBSMsennedorf (Switzerland} 
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P Hove aS the advantages of a 
ratable, first class 

SWISS DOMICILIATION 
ADDRESS . 

vriihout actuafy being there. 

• Temporary or permanent use of 
furnished offices, opdo noi 
• Up-«o-daie~ tofecownuniccJftiQrr'J 
■ Trandatian and-secratoriol — — ■ 
services 

• DomfcAaJion, odtninijrraflon ond 
formation of com panes. _ 

International Office AG! J 

_ Ramweg 32. CH-BQOT Zurich 
IPhone 01/214 611 1 


DEVELOP A CHAIN 

OF LUXURY 
BOUDOIR BOUTIQUES 

TO* Advertiser dcstens and pro 

the finest too dess tlngori* I- 

:ountnr and n an astablHIwd 

name for quality. 

Me seeks ■ partner capabfi 
creating a chain ol exquisite upr 
boudoir boutiques- This partner 
already have a crowing chain ~ 

high class customer Out In pc 

wnere such a boutique mwld 

men* but equally the nartner 
hare venture capital available, 
know lodge ol rata Ml no but 

product to bach the evparti 

w-ite to David N lew. 

Private. DAyl|J M , EP1ER i.-na. 

Me tt I n g h am Roed 

Alfretoa. Derbyshire 


SHORT TERN 
BUILDING AND 
BRIDGING FINANCE 

on. Industrial Commercial and 
Residential Development 
at Prime Rates . . 

Minimum £250,000 

— ■ Apply to: 

HMSGH 

— - — -- Eiuane - *, 

Financial Consultants 
Plsesa address inquiries to: 

Hindi international 
(Financial Services) Ltd 
15 Bor lie ley Street. London. Win 
Tal: 01-623 5051-3 - TetajC 2B374 


INTERNATIONAL TRADING 

Seasoned executive. with exten- 
sive international trading experi- 
ence has capital and financial 
facilities available and is looking 
for investment opportunity with 
active participation in interna- 
tional trading distribution or 
related ventures. 

Interested parties please contact: 

Box F657D. Financial Times 
TO Cannon St. London ECdP 4 BY 


•Had 


7 


PROPERTY FINJ 
£100 million avail 
Long term interest -only 
Mongagas now gvallj 

ioi%>*Ci 

Secured on good qualitji 
and industrial prop 

investment or owner j 

Minimum loan 

No endowment 
policies raai) 
SEYMOUR AOELAIC 

88 Bairar 5 treat. 

Tal: 01-488 


ABERDEEN 

Aggreaalva engineering distributer 
of fasteners. bon rings and tools 

with strong oil -related connections 

seeks additional related products, 
on sole agency basis, to service 
Grampian and Highland region*. 
First class facilities. Ferrous/ non- 
ferrous morals, chorrucala. oils/ 
f raids, pemu.' ete w ; ' . J : 
Other .suggestions' ‘Considered 
. Contact: Mr Graeme Haskett 
Managing Director 
FNKAY-MANSON CTO . 

4t Nelson St Aberdeen 
Tel: 0224 (38*58 



tRTY 


WANTED 

WORKING DIRECTORSHIP 
CASH INWSTMENT 

Energetic sciencJ graduate. early 
30s. with strong production, sale* 
and goneral iWnaqement track 
record in manuffciunng and com- 
putar services. Hewoen 
is envisaged tot participation in a 
quality business 
Writs Sox F62N. Financial Times 
70 Cannon St) London £C4P 4flY 


FOR SALE 

to buy or invest 
,, j business 

/capital report 

es c500 specific 
r Jinities each year 
For Free Ample and lull details; 
VCR. 20fB*ldwin St Bristol 1 
“l: DZ72 272250 


URGENTLY WANTED 
Public company is looking to Purchase 
ton quality excess stocks and clearance 
lines In tlw following retail orient* tod 
product Ernafc Ssattonery. toys, gifts, 
office equipment, travel goods, house- 
wares. We can offer Immadlxee deci- 
sions and PROMPT GUARANTEED 
pa yme nt s. Wo Protect brvxtnames by 
wpbtexicaled channel* of 

. Moose write or red echo n»: 


disk'll ... 

Audi oi : Cmh 4 teter eoi leu o l t ie us e. 
Or dub Lane. Satfovd. Mawchasteff MS 
sm. T«i on-aoa oen. toc mssm 
RO^ tMAP G FAX HldnSHO . 



ENTREPRENEUR 
£300.000 'pa 
Bat£d North Weal UK with audited 
pretax profits. of C300.000 pa sssks 
portunity to acquire control of 
tiled public company on any 
kis. Introducing parties paid gen- 
Misly and/or given share of 
lion. Tel: (ox -directory number) 
SI -788' 9664 mornings only or 
Write Box F6SS1. Financial Times- 
■ to Cannon Sr. London EC4P 4BY 


ftiK 


,4 -‘ : ‘ 


*; 


i *•■' 


SP/faE OFFICE? 

FumiiheSr high Oats. W l-cantemed 
room. «bd decorative order, to be 
used tor meeting*. Additional services 

required liuch a* re horwaniwrloo . 

•rekomlija visitors and coffee making. 

Please phono 01-ASS 4574 • 


SPECIALIST 
TOUR OPERATOR 
Neeles investor for equity store I 
{ possible B.EJ. investment) 
Please con fact. - 

MORGAN, BROWN ft HAYNES 
89 Flee* Street. London EC4Y 1EB| 


SWISS CROUP OF COMPANIES/ 1 !*’ 
international know-how offer* pa*-- 
Mien re its entorp A* fiRMigfactflng 

and trading grouo). Minimal cfitai 
participation: SF 0.5 million. Pft«« 
interested are invited to writ# m 
Aouakaturbuero Lie. lur. Agrmff 
flohrer, ait. Kglmpiatt B. CHBOl 
21*0- , 
LIMITED COMPANIES — COMAN V 

FORMATION AND SCARCHEStt F*** 
Service I Credit Card I 01-247, 


• GENEVA 

EXECUTIVE SERVICES 

.Fully equipped offices 

* Domiciliation 

* Phone, telex, fax 

* Multilingual secretary 

ACTE - Tel: (22) 20 21 35 

7 rtM de la Fontaine 
CH-12M Geneva, Switzerland 


A TRADING GROUP 
baaed in City EC2 
Wonts to drvtisify its activities In 
pro party davelopment field, require* 
property development consultants to 

Identify residential and commercial 

S iroparties. with a view to redevelop 
or resale. 

Pfeaie writs to Bos FEE8B 
Financial Times 

10 Cannon Si. London EC4P 4BY 


LONDON-BASED BUILDING 
CONTRACTING COMPANY 

Wishes to extend field of operations 
to ineluda Shopfitting. The director* 
would consider, either the. outright 
acquisition of. or mat gar with a 
well established, successful Shop- 
fitting . .company located anywhere 
within the UK. 

Bepiiaa tot The Chairman 
Boa F5S67. Financial Times 
10 Cannon St. London EC4P 4BY 


MAiLrtjge^lmwrTelexiPaMUniJe 



But. V 
reduce 
the risks! " 

WE ARE RECRUITING 
MORE ASSOCIATES 

Gong t tMe taCoBailbHKy? 

Wtgoalpnetoeetber- 

INTERApX^DENCY . 

TImr Wabpunlfsiqy tDObhlisii 
a practice, but joining oor network 
hdprtoiiOn out tbe difficulties. Wk 
dwrge £9^500 to suitable 
appficants and provide benefits 
which include- - 
« Experienced cofleagbes . 
throughout the U.K- 

• Access to owr2A) commercial 
slufc. . 

• Initial technical (raining. 

■ • Client interview technique. 

• bhtional marketing and cBtnt 

lnhffl j uf t iivy 

■ Technical workshops ond 
individual tuition. 

» Proven client serrioes and fee 
intis. 

• Fee invoicing and collection 
support.' ■ 

• Contacts in fatance and 


• ^fearS of vitad fitid experience. 

fftfcasscssand insist on the 
fallowing qualities. . . 

a Good commerc ia l J u dgement. 

• Real comngjcM Expqnep. ; 

• lntcH|genceand Integrity' 
a 'Knacky and Cont mi ancrU. 


! offices bi the North, . 
Midlands and South. 

Bordtiaib gaid a Curriculum 
Vltacto . ... - • 

The Associate Reoruitment 
Director 

Hodson A Associates- -* 

MBroolcside, Oxford CK37PJ. 
Kfophonc (0865) 69384. 


BU!UNK» 

PROJECT 

MANAGERS 


Bl'KIhSSK 

BURMiKW 

smtAUKis 


OIMS 


Shopping by post? 

Play it safe 

Look fir the initials 

MOPS 

For full details send aB'x S'. . 
stamped addressed envelope to*. 

The National Newspaper ' 
Mail Order Protection Scheme 
lfiTooks Court. London. EC4A I LB 


SELLING 

YOCIR 

BUSINESS 


COMMERCIAL 

STATIONERY 

BUSINESS 

Well established In rapidly 
expanding area of North Bucks. 
- Turnover £5t0,000+ 

Vitite BO* F65M. Financial Times 
TO Cannon Sr. London EC4P 4BY 


WANTED 

UNIVERSAL BORING PILES ' 

and other structural steels' 
In tonnages surplus to 
requirements 
ALSO: 

Mining Ralls A Rolling Stock 
Telex 24024 Singapore 


JOHN CHURCHILL A CO. 

The Stocktaking Organisation 
Inventories and valuation of com- 
ponent or Industrial stock in trade 
throughout the UK. Meior or 
multiple ratal I era stocks an addi- 
tional speciality, with teems end 
service unsurpassed for 25 yeara. 

* - u W Mayes St. BH2 7 NX 


South East: 

Tel: 01-462 8237/ 
Provinces: ( Linkline J 0 


232332 


ENTREPRENEURS 

Setting up corporate finance house 
to. specialise In strategic Invest- 
ments. hands-on management end 
grooming of private cob. for flota- 
tion, offer pront/di rectorship to like- 
minded entrepreneur with surplus 
energy, office space and back-up 
(Central London). 

Phone: Du Gann 01-435 4459 


DUE TO PURCHASE OF BANKRUPT 
STOCK WE HAVE FOR SALE 
Large Quantity of Ton Quality 
British Made 

BMX STREET BIKES 

All to be sold at a traction of 
today* RRP 

Large discounts available for quantity 
purchases 
Ring for details' 
UAVE5LEV INTERNATIONAL 
D2SI 79*071 

.Tal aw M)» Leaves G 


ft 


SMALL PUBLISHER 
SaKS FUNDING 

Turnover poised to Increase 
300% in next year, but caa! 
injection needed. 

Would suit investor or wording 
partner with editorial experience. 
Accounts publishing programme 
available. 

Write Bo* FBS7S. Financial Timas 
10 Cannon Sc. London EC4P 4BY 


Office Equipment 


We can probofaly seiryour 
company in today's market on 
vety attractive terms. Free 
valuation. ^ Write or telephone 
Kevin Billings on 021-454 512L 



Ackrill Carr pic 

- FinniddScivicts 

TOcv-i House. Hagky Pud. BkiidnglMm B1CBTP 

. T* 021-4S4 3121 


NEED TO UPDATE YOUR 
TELEPHONE SYSTEM 
■ ECONOMICALLY 1 
Largo beeed-company-era-cur- 
-remfjr extending "their tommuruce- 
tiort* and " will 'have ' available lor 
■ale -mid-July: ..OEC- Reliance 8L-1 
talepIMRb dyuent.' 5 years old, pen- 
fact condition, BT maintained. SB 
lines/280 extensions. 3 Op consoles. 
Call logging and air cond. equip- 
ment included. Offered on as seen 
where seen basis. 

Enquiries to: 

01-2S3 8*55 Ms G. Kenddl-Price 


MASSIVE CLEARANCE 
OFFICE FURNITURE, 
BOARDROOM SUITES/ 
CHAIRMAN’S SUITES/DE5KS/ 
FIRE RESISTANT 
FILING CABINETS 
Telephone: 01-549 *13* 


Business Services 


Buying 
or selling a 
business? 

We can 
cover the 
risks 


If you’re involved in buying or 
selling a business, you can now 
insure against the risks inherent 
in giving warranties, indemnities, 
representations or covenants 
through:. 


For full details of this brand new scheme, write, 
in complete confidence, to:- 
nm 31-35 St Nicholas Wij; Sutton, 
iRARr Surrey SM11JB. TekOI-66U49L 
A member cfTkrly&JPr&niioti Group 


ATTENTION 

ALL FINANCIAL DIRECTORS 
THIS YEAR’S MAJOR 
. CAPITAL COST SAVING ? . 
If your company is considering 
multiple purchase of facsimile 
machines for your outlets/offlces 
we have special discount rates 
for those wisbiug to purchase 
10 or more units. 

Please contact this instance: 

SILHOUETTE 
INDUSTRIES LTD. 

TEL: 01-582 4155 
We all supply Telex equipment 


Offshore & UK. 


IlnUK, 

Me of Han, Channel Wanda, Tisha, 
RanaraA Uhortf, Gibraltar, Hoag Kong,' 
*o.D<me cBlq<yq n if no m li n a a ervto—. 

SaiOTCQRPQRATESERVlCaLTQ. 

SHwwtPtMaam.Ogixdaa.Ucoflfan 


TUr Badglea (M8d) B3Tia 
Tefes82ISH8fLCCTa 
London hi preeantslva: 

2-5 CHd Bond 8L, 


TWt 01-4S1*244 

TtimxnkTtesuHia 


BUSINESS IN SPAIN 1 

II you think ot Spain, think ol us 
Your representative fit 6s redone: 

* Looking tor- mergers. Joint ventures 

* Introducing yoor products - 

* Looking lor Spanish onus, or 
a Juat market information., , . 

--■FtaffM-eonteer 

L’Euburo SA.- Prove nca. 122 M 3a 
D8029 Barcelona 
Tal; (93) 239 34 42 
Teiaxi 93711 TLCC45 . 

A professional trained team earing 
lor your international trade 


YOUR LONDON BASE. Comprehensive 
Office Service*. Con ford-ice facilities. 
Basil Bureau. 13 KlllBhBbrldB* 
- ’IX 7QL. 01-5B1 45U. TilX. 


Green. SWi 
a 031059. 


Businesses For Sale 


BUSINESS FOR SALE 

• Offers are invited for lire bittiness and assets of Eoterprfce Electrical 
Engiacen (Stockport) Ltd. 

• Electrical contractors and mmsfioeturers of efectrioJ comrol pbdcI&TIk 
company operates from leasehold premises smtated in Stockport within 
gnmediflte access tomownvqy nctwoifc& 

• Current turnover of appmtaaiely £700,000 per ammm. 

• 26 cmptoycei 

For farther mTannaijon pfoaae contact Graham Watts or Guy Woods. 

O Touche Ross 

Abbey Howe. 14 Moaky Stmt. M a ndwitir M80 2AT 
Telephone 061 22B 3456 Tetec 666M0 


BUSINESS FOR SALE 

Offers are invited for the business and assets of Enterprise Batinccriaf 
(Stockport) Ltd. 

• Manufacturers of steel fabrications to the Civil r eglarerlgg ladostry. 

• Assets Include a freehold factotyoT20.000s«i.fL,ftiBy equipped wWiwekfiflg 
gear and enrage. 

• Current turnover of apptoxi n i ately £3 milboo- 

• The bosmess is yfr"at«f m Stockport with anmetfitae access 10 motorway 
networks. 

• Approximately 80 emptoyees. 

For farther tafixmadoo please ccotaa Graham* Watts or Guy Woods. 

& louche Boss 


HOTSPUR ARMOURED PRODUCTS LTD 

Vlahlcle Armouring Business For Sale 

South Wales based co mpan y engaged in the production of armoured 
personnel carriers (tor military purposes and in armouring bouty 
Etnousines. , 

The company operates from leasehold premises of appraximafdy 25,000 
sq. ft near Neath, South Wales. 

Turnover in the year to 31 st December, 1985 was in excess of £4m. 
For further Awfaite oomact the Joint Administrative Receivers, Messrs 
JR.G. Ellis and SJL Lindsay at the following address: 

& Touche Ross 

Baltic House, Mourn Stuart Square, CanHFCFI 6QS 


— —3331131, 

US. TOILETRY AND COSMETIC MANUFACTURERS 
Manufacturer and distributor of *“ niche-market ” toiletries, 
cosmetics and fragrances. Branded and licensed products 
including shaving and grooming aids, bath accessories 
and manicure products. Consistently profitable. Adjusted 
after tax profits of $650,000. Sales of $10 million. 

Minima! debt Surplus cash of $3 million. Owner win stay. 
Eastern Seaboard location. Asking price is $10 miHkm. 


CONTACT. TOM A WE A Ft 

•-< R-JLLA.'iS F.TkC>7 * r v-.C'-vr. .- t vse- v 


DIVERCO 

Sell Companies 
Nationwide 


SELLERS and BUYERS 

Contact in confidence: 

— "DIVERCO ltd; 

4 Bank Street, 

. .. Worcester WR1.2EW. 

* - -m- 090S223Q3 


PROFITABLE 
CARD SHOPS 

Eight well-placed, profitable. 
Greetings Card Shops 
FOR SALE 

Five are in Yorkshire, one in the 
Midland* and two naar London 
Sailer will consider disposing of 
shops individually as wall as to 
one purchaser 

For further details please contact: 
Mr R M Mason. Company Secretary 
PARTCEDOfl LTD 
Catsbraln Farm. Wormlnghxll Rd 
Oakley. Aylesbury. Bucks H°18 9UL 
Taiophona: 08447 887? 


PROFITABLE RETAIL 
PHOTOGRAPHIC BUSINESS 
With 5 wall-placed profitable 
shops in Luton and surrounding 
towns. Seller will consider 
disposing of shops individually 
as well as to one purchaser. 
For further' details please contact: 
Mr. R. M. Mason, 

Clive Photo Import LtfL, 
Catsbraln Farm, 

Worming h aH Road, Oakley, 
Aylesbury, Bucks. HP 15 9UL. 
Telephone: 08447 8874 - 


Management Courses 


FOR SALE 

Manufacturers of Range of 
Cutting, Creasing and Embossing 
Presses for die Screen 
Pi-Inti ng/Pacfcaglng Industry 
New range of machines In advance 
stage of development. Would suit 
engineers seeking established pro- 
duct line. For noma and export 
markets. T/o 1966 circa £500.000. 

Contact Managing Director 
CROSLAND (MACHINERY) LTD 
Croslanda. Ashton Rd. Bradbury 
Stockport SKC 2QN 


FOR SALE— U.S.A 

MANUFACTURE OF CONTROL 
INSTRUMENTS 
Sales — 54 million 
Nat Book Value — 52 million 
Cash Flow — 5875.000/yr 
Please respond with Product 
Literature and Financial Report 
Write Box H0B4S 
Financial Times 

10 Cannon St. London E C4P 4BY 


RETIREMENT 

HUGE PROFIT 

Well-established 
London Company 
MANUFACTURERS OF 
FRAMED FINE ART 
REPRODUCTIONS 
Turnover £600,000 
Principals Only 

Write Bo * HOB14. Financial Timas 
10 Cannon St. London EC4P 4BY 


Want to Move Up? 

Sloan Fellowship 
Programme 

• A unique 9 month full-time General Management Programme, it 

is exclusive to London Business School in Europe 

• For ambitious, already successful men and women in the 30-40 
age range, who want to cJimb higher 

• With 40% of participants from abroad it is a truly international 
management prolamine 

• Places are limited to just 40 participants and th^y will mainly be 

• sponsored by the organisation for which they work 

• The next programme runs from 29th Sept 1986-to 3rd July 3987 

Sloan Information Evening 

We invite yxt to attend our next Information signing on Tuesday, 

17th June from 630 pm until &30 pm. F’tease phone NOW to reserve a 
place. Ring Hazel Cooper, Registrar, on 01-262 5050 ext 306 


Please send me a Sloan Information Pack 

Name.™, 

Company 

Address . 


Sloan Fellowship Prcgam me, London Business School, 
Sussex Place, Regent's Fferic, London NW1 4SA. 


FTl 


ojoLONDorc Business School 


Small sHf-contained 
VINEGAR BREWERY 
looted South Midlands 
FOR SALE 

Extensive freehold property 
consisting fully-equipped 
Brewery and Vat House, also 
separate warehouse, if required. 
£110,000 complete. 

Principals only to Box H0B7S 
Financial Timas 

10 Cannon Sr. London EC4P 4BY 


FOR SALE 

Metal Finishing/Electro 
Plating Company 
East Midlands Town 
Turnover c. £500,000 
Highly Profitable 
Owner Retiring 
Write Box FES77. Financial Times 
10 Cannon Sr. London EC4P 4BY 


FASTENER 

MANUFACTURING 

COMPANY 

Long established, stable company 
with regular high profits around 
£200.000 per annum 
Write Box H09f7. Financial Times 
10 Cannon St. London EC4P 4BY 


OFF LICENCE 
CHAIN 

5 BRANCHES 
Kordi/East London 
Turnover £4m+ 

Apply: 

LAURENCE BIRD B CO 
B Rsthbone Plan. London W1P IDE 
Toil 01-831 4334 


Academy Signs Limited 
Banbury, Oxfordshire 

The Joint Receivers and Managers offer the assets and business 
for sale: 

ic The Company offers a complete highly-skilled sign design, 
manufacture and installation service concentrating on the 
leisure, catering and retail industries. 

-fc Established for over twenty years. 
it Annual turnover £700,000. 

it Operating from freehold premises of 10,000 sq ft in Banbury. 
For further details contact: 

J. S. Wheatley F.C.A. 

Joint Receiver and Manager 
Peat, Marwick, Mitchell & Co. 

45 Church Street 
Birmingham B3 2DL. 

Telephone: (021) 233 1668 Telex: 337774 

PEAT 

MARWICK 


Vitreous 

Enamelling Business 
For Sale 

The business comprises the manufacture 
and supply of vitreous panels to the building 
industry from leasehold premises in Corby. 
For sale are: 

* Plant, including furnaces 

* Contract work in progress 

* Rights to prospective work, goodwill, 
know-how, etc. 

Please telephone Northampton (0604) 30991 
fur further details. 



Cork Gully 


N. R. B. Goddan and 
L. P. Cummins Joint 
.'Administrative Receivers ol 
.Vitratech Products Ltd 
jCorit Gully 
HS3 Sheep Street 
HNorthampion 


Old Established Quality 

Manufacturing 

Silversmiths 

For sale as a going concern 
Turnover £lJ2m 
Quality Customer Base 
Substantial Order Book 
Loyal, experienced workforce 
Assets £1.8m 

Valuable Central London Long Leasehold 
Details available from: 

Michael Ross 

Levy Gee Consultants Limited 
100 Chalk Farm Road. 

LONDON NWl 8EH 
Telephone: 01-267-4477 


ea 

IS levy Gee 


SMALL 

FREEHOLD BREWERY 
With complete range of 
- Plant and Equipment 
Suitable for an expanding real 
afe or similar organisation etc. 
Midlands location close to 
motorway network, 
for full details and inventory 
write to Sox H0916. Financial Tlmea 
10 Cannon St. London EC4P 4BY 


INSURANCE 

BROKERAGE 

Profitable: ■nd'.skpsnding wish ' 
portfolio ot industrial and 
commercial clients. Retirement of 
directors being reason for sale 
Wins Bo* H0823. Financial Times 
10 Cannon Screes. London EC4P 4BY 


MEAT DISTRIBUTION 

Company Mipplying restaurants In 
ins Homs Counties with meet and 
poultry. Currant year projected t/o 
Om. Projected profit £100.000. Pro- 
prietor prepared to ensure con- 
tinuity. Write to: 

GEO. UTTLE. SEBJRE ft CO 
City Gets House. 38/45 Finsbury Sq 
London EC2A 1AE 


PRINTING 

TURNOVER) 

Approx. £350.000 pa of colour 
printing lor sale 
SHEET FED SRA2 

Loyal customer base which can bo 
serviced from any area 
(0482) 224935 


HIGH-CLAS5 
LADIES' FASHIONS 
E. MkBandf. Established 15 years 
With iirst-class reputation 
Turnover C250.000 at 45% GP 
(NP £75.000) 

Luxury Freehold sho wrooms and 
workshop. Price: £225.000 + Stock 
EJM. ft F. LTD 

28 The Sq. Earls Barton NN6 0NA 
Tel: 0804 811544 


FOR SALE 

SECURITY PRODUCTS 
DISTRIBUTION COMPANY 

Wall positioned in NW England 
PROFITABLE EXPANDING 
TURNOVER OF £1 MILLION 

Wrfte Box H0922. Financial Times 
70 Cannon St. London £C4P 4BY 


International 


IBIZA 

Island in the Sun 

SUPERMARKET BUTCHERY 
AND BAR 
Very Profitable 
FOR SALE 

All year trade. New complex for 
local people end louriet it ado plus 
luxury apartment on complex for 
■ale if wanted. 

Telephone: 0103471-342940 
after 9 pm UK lime 


COMMERCIAL 

STATIONERY 

BUSINESS 

Well established in rapidly 
expanding area of North Bucks. 

Turn over £560.000+ 

Write Sox F6573, Financial Times 
TO Cannon Sr. London EC4P 4BY 


COAL MINE 
SOUTH WALES 

Profitable licensed coal mine in 
Vale of Neath, with many years 
reserve*, available for sale 
Principals only apply to: 

Box H0919. Financial Timas 
10 Cannon St. London EC4P 4BY 


DIRECT MAIL LISTS A SERVICES 1 DOS 

of ready-built list* Immpdlalrly avail- 

able. Suppliers to leading UK companies. 
Free Catalogue. Marketsun. FreeooM, 
Cntcbeurr, Sussex. Tel: 0243 7B6711. 

BUSINESS AND ASSETS ol solvent and 

Insolvent companies for sale. Contact: 
** Business and Assets f RLCJ." 
01-637 3036. 

E. M. • F. discreetly sell each veer many 

100s ol P O. s. retail shops, subs, hotels 

and other businesses. 20 Rrouxiai Offices. 
01-519 0210. 


MEAT 

DISTRIBUTION 

Company supplying 
restaurants in the Home 
Counties with meat and 
poultry. Current year 
projected turnover £3m; 
projected profit £100,000. 
Proprietor prepared to 
ensure continuity. 


Write to; . . 

Geo. Little 
Sebirc & Go 
City Gate House 
39/45 Finsbury Square 
London EC2A 1AE 


Hotels and Licensed Premises 


Near Keswick 


The English Lake District 


“The Castle Inn” 

Bassenthwaite 
For Sale privately 

This quits exceptional and extensive country hotel occupies a fine rite In 
northern Lakeland and provides briefly — S de luxe suite*, 15 fuHhor 
bedrooms all with en suite bathrooms, dining rooms far 200, magnificent 
ballroom, 3 bare, loieure complex including a swimming pool, extensive 
stall accommodation and a vary fine detached 5 bedroom owners' house, 
all situated in landscaped gardens. 

The present business achieves a very substantial turnover 
Full i//usT«fed particulars available from: 

MESSRS EDWIN THOMPSON ft CO 
Chartered Surveyors. 42 St Johns Street Keswick • Tel: 07887 72888 
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Dividend up 25% for 
second successive year. 



The year to 31st March 1986, saw 
Securities Trust of Scotland, managed 
by Marti n Currie, increase its dividend 
25% for the second year running. 

Growth in Dividends 


1984 

3.20p 

+15% 

1985 

4.00p 

+25% 

1986 

5.00p 

+25% 

Net Asset \alue was up 

34% over 


the year, the share price rose 46%, 
and a 100% scrip issue is now being 
proposed. 

These results, achieved with the 
protection of a balanced portfolio of 
equity investments diversified 
internationally, readily fulfil the 
Trusts aim of achieving Income 
Growth with Capital Gains. 

Growth in Net Asset Value 


1984 

130.2p 

+21% 

1985 

153.6p 

+18% 

1986 

206.7p 

+34% 


Since 1981 the dividend has 
more than doubled and a further 
increase of at least 10% is forecast for 
the current year. 

For full details sendfor our Annual 
Report using the coupon below. 


Please send me a copy of the Securities Trust of Scotland Report and Accounts 1986. 
Name 


Address. 


L. 


I 

To: W.S. Coghiil Esq. Martin Currie Investment [Martin Currie] i 

Management, 29 Charlotte Squ are, Ed i nburgh EH2 4HA. / j 

Telephone: (031) 225 3811. Telex: 72505. thelndepekdent invisctm hot managers - | 
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FT COMMERCIAL LAW REPORTS K 

Bank liable for gambled partnership money 


LIPK3N GORMAN v 
KARPNALE LTD AND 
ANOTHER 

Queen’s Bench Division: 

Mr Justice A Hiatt: April 8 1986 

A BANK is liable as construc- 
tive trustee for sums with- 
drawn by a partner from his 
firm’s account and lost at 
gambling if It knew he was 
a compulsive gambler and 
believed he was probably 

defrauding his Ann, bat 

deliberately refrained from 
querying the withdrawals as 
an honest and reasonable 
nun would have done. 

Mr Justice Aliiott so held 
when giving judgment for 
solicitors’ firm. Lip km Gorman, 
in its claim against Lloyds Bank 
pic as constructive trustee of 
money stolen by a partner from 
its clients' account The firm 
was debarred by its own conduct 
from recovering the full amount. 
It failed in its claim against 
Karpnale Ltd. operator of the 
Playboy Club at the time, as 
constructive trustee of money 
received by the dub. 

HIS LORDSHIP said that Mr 
Norman Barry Cass was a com- 
pulsive gambler. From 1978 to 
1980 he was a partner in a firm 
of soliedtors and able to draw 
on its clients’ account by his 
name alone. His own resources 
were insufficient to fund his 
compulsion and he used money 
from the clients' account 
He withdrew £323,222, of 
which £222,908 was un- 
recovered. The vast bulk of the 
money was lost at the Playboy 
Club in Park Lane. Tbe clients' 
account was maintained at 
Lloyds Bank’s Brook Street 
branch. 

Mr Cass was extradited from 
Israel and in 1984 he was con- 
victed on his own confession of 
21 counts of theft or the firm’s 
money. He was sentenced to 
three years' imprisonment 
The firm daimed in a variety 
of way s to be entitled to 
recover the loss from Playboy 
or Lloyds. 

Its claim against Playboy for 
moneys had and received under 
a void contract failed In that 
though a contract for a sale of 
chips was a gaming contract 
under the Gaming Act 1845, 
section 16(4) of the Gaming 
Act 1968 expressly preserved 
the validity of cheques ex- 
changed for cash or tokens 
otherwise rendered null and 
void by the 1845 Act. 

A negligence claim against 
Playboy also failed in that the 
dub owed no duty of care to 
the firm. 

A claim against Playboy for 
conversion of a £3,735 bank 
draft succeeded. Mr Cass by 
deception had persuaded the 
club to accept the draft and 


the club, after discovering the 
deception, chose to sit back to 
see if it would go through — 
which it did. Playboy therefore 
failed to come within section 
29(l)(b) of the Bills of Ex- 
change Act 3882 which required 
that it “took the bill In good 
faith.” 

The firm could not recover 
against Lloyds under that head 
because the draft was originally 
obtained for a lawful purpose. 
The irregularity lay in Mr 
Cass's improper endorsement 
sod a bank had special protec- 
tion in such circumstances (see 
section 19 of the Stamp Act 
1853 and sections 1 (2) of tbe 
Cheques Act 1957). 

The firm also claimed against 
Playboy and Lloyds as construc- 
tive trustees of its money. 

All bankers and their 
customers were in contractual 
relationship and in given 
circumstances breach of contract 
on the bank’s part would 
render it liable as constructive 
trustee. Section 85 of the 
Solicitors Act 1974, which 
provided that no bank should 
incur liability under a solicitor's 
account which it would not 
incur under the account of a 
person entitled absolutely, was 
not a bar to the claim. It did 
not put a clients* account into 
some special category in which 
constructive trusteeship could 
never arise, as had been argued. 

A subsidiary question was 
whether contributory negligence 
was relevant if the relationship 
between plaintiffs and defend- 
ants was contractual. 

There were two recent de- 
cisions. diametrically opposed — 
Maritrans [1935] 1 WLR 1270. 
by Lord Justice Neill, and Vesta 
v Butcher, unreported, in which 
Mr Justice Hobhouse took the 
view that contractual relation- 
ship did not exclude contribu- 
tory negligence in appropriate 
circumstances. 

The latter reasoning was pre- 
ferred and adopted. The court 
was entitled to take contribu- 
tofy negligence into account 
when considering contractual 
breach. 

The constructive trustee 
claims were based on the cate- 
gorisation of knowledge in 
Baden Delvaux [1983] BCLC 
32 5. 407, as being any one of 
five different mental states: 
“ (1) actual knowledge; (2) 
wilfully shutting one’s eyes to 
the obvious; (3) wilfully and 
recklessly failing to make such 
inquiries as an honest and 
reasonable man would make; 
(4) knowledge of circumstances 
which would indicate the facts 
to an honest and reasonable 
raailf- and'-t5) knowledge of 
circumstances which. would put 


an honest and reasonable man 
on inquiry." 

In re Montague's settlement, 
on reported. Sir Robert Mfgarry 
V-C said that whether A con- 
structive trust arose in a case 
of knowing receipt primarily 
depended on the knowledge of 
the recipient. { 

He said: "For this purpose 
knowledge is not cooflijej to 

actual knowledge but includes 
at least types (2) and '(3) of 
Baden knowledge . . .j for in 
suen cases there is a yant ot 
probity which justifies imposing 

a constructive trust, nfteiher 

knowledge of Bnden types (4) 
and (5) suffices for this purpose 
is doubtful; in my view il does 
not. for I cannot see that the 
carelessness involved will 
ally amount to a wan 
probity.” 

Want of probity was a 
aspect in the court's app 
Sir Robert Megarry’s reasor^ng 
and approach were adopted. 

He was dealing with " kn 
ing receipt “ in which categ 
of constructive trustees! 
Playboy was said to fa 
Lloyds allegedly fell into 
category of " knowing assis 
ance " to a fraudulent schema, 
There was no suggestion that' 
different standards of know- 
ledge should apply. 

There was however a 
difference in approach. In 
“knowing receipt" fraud was 
irrelevant, whereas in "know- 
ing assistance" the stranger to 
the trust must be proved sub- 
jectively to know of the fraud, 
to have shut his eyes to the 
obvious, or to have wilfully and 
recklessly failed to make such 
inquiries as a reasonable and 
honest man would make. 

Mr Sumption conceded that 
if Lloyds had reasonable 
grounds for believing Mr Cass 
was fraudulently operating the 
diems’ account it was its duty 
not to honour cheques drawn 
by him even when drawn within 
the mandate. “ Reasonable 
grounds " must be construed in 
the light of the three types of 
knowledge to which the court 
had restricted itself. 

The firm failed to establish 
that Playboy had actual or 
strvetive knowledge of U\e 
receipt of trust funds, and 
claim against it as construct! 
trustee failed. 

If Lloyds was to be fixed wit 
knowledge it must be thro 
the Brook Street brand 
manager. 

It was apparent from the 
bank’s personal memorandum 
cards for the Cass account that 
the manager was fully aware 
of Mr Cass's compulsive 
gambling. He deliberately sup- 
pressed that knowledge from 
his superior. He/ acted ' with 
want of probity. - ■ 


The manager, and thereto.* 
the bank, did have reasonable 

** believing rt was 

probable that Mr Cass wT 
operating the clients' accouS 
in fraud. The conduct of thl 
manager as an otherwic! 
honourable man was oi? 
explicable on the ground th£ 
he knew full well wharT! 
uonld find and dared not look 

The bank’s knowledge ' X 
fixed from July 3 1980 when thf 
manager's refusal to accept the 
gambling as conrrolled outlay 
was recorded on rhp 
memorandum card. From th« 
date it was liable as consiS 
tive trustee for rendering know 
ing assistance. 

In considering contributory 
negligence the court used 
term to cover not only conduct 
properly so-called, but all con- - 
duct disentitling the firm to ’ 
recover wholly or in part. 

On the evidence there was no ' 
deficiency in the firm's account, 
ing system and nothing jn thp 
general conduct of its office to 
debar it from recovering. Nor 
were the other partners aware 
of Mr Cacs's gaming. His punc- 
tilious orthodox Jewish obs*- 
vance suggested probity rather 
than want of it. He declined 
even to take part in the office 
sweepstake on Derby Day. 

But on September 29 igg# 
one of the partners saw Ur 
Cass's travel expenses of £i^j 0 
and £2.105 — out of all propor- 
tion to the travel requirements 
of a domestic conveyancer. 

The most modest utvestiga- - ' 
tion would have revealed those 
suras did not stand alone bur 
the partners accepted Mr Cass's - 
disavowal of further dishonesty ' 
tt face value. He rewarded 
ihem by taking £2,102 from 
tile clients’ account on October 
li and £120.69B between 
|tober 10 and November 21. 
is partnership was termi- 
naled on October 1 or 2, not for 
dishonesty but for shoddy con- - 
dud. The termination was to 
dat-t from the end of the year. 
Meabwhile his signing powers 
remained with him. 

firm's reaction in the 
first (week of October was 
total); inadequate to the cir- 
cumstances it had stumbled on. 
From then on it had no-one to-*" 
blame but itself for its loss. It •• ’ 
would be inequitable to gram'., 
relief tor loss sustained after • 
October* 1. 

For \ the firm: Dermod 

O’Brien and Thomas Pur- " 
nam [Reynolds Porter Cham- 
berlain). ‘ 

For Karpnale: Gavin Light- 
man QC And Alan Boyle (Clij- 
Jord-Tumer). 

For Lloyds: Jonathan Sump- 
tion QC (Linklaters & Paines). ’ 

vV By Rachel Davies 

■A " " ~ Barricta 


D- 
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Businesses Wanted 


CONSULTANCY BUSINESS WANTED! 

Clllaf Executive with a highly successful track record In growing a 
consultancy to profitable maturity is looking io acquire a 10-20 man 
business. Ideal skills 19 complement his existing technical resource, m 
manufacturing industry could include financial analysis and control, 
systems, logistics end distribution or corporate strategy. Buyout, partner- 
ship or takeover considered. Present stall and management stay, especially 
•I they are a motivated team looking for enhanced growth and success 
in the immediate future. 

Contact in the first instance; 

Patrick Thompson. 

Limehouse & Co. (Accountants) 

0788 2012 


£lm— for controlling interest 

Or outright acquisition. Business will be making ac least £150k 
pre-tax with growth prospects. Choice fields preferred though 
not necessarily limited to retailing or specialist mail order. 
Technically orientated or heavy manufacturing not considered. 

Balance sheers and profit and loss accounts lor last three yean to: 

Boa HO903. Financial Times. 10 Cannon Sr. Condon ECdP 48Y 


SUCCESSFUL PRIVATE COMPANY 
LOOKING FOR EXPANSION 

Management and cash available for acquisition/inveslment 
in business with potential. Experience iQ food and packaging 
industries, but others considered. 

Write Box H091S. Financial Times 
10 Cannon Street, London EC4P 4BY 


WANTED 

SHEET METAL COMPANY 

Established precision sheet meral company, turnover £800,000. 
located In the Thames Valley and with excellent customer base and 
modem plant, seeks acquisition or merger with similar sized 
company to create forceful and comprehensive supplier to the 

electronics and allied industries. 

Write Bos W0875. Financial Times 
10 Cannon Street. London EC4P 4SV 


CATERING 

SUPPLIER 

I wish io purchase a small 19 
medium sized company >n iha 
London area that supplies eoflaa & 
■Iliad products to lha catering trace 
Please tend details in hist instance 
to Boa H0924. Financial T imri 
TO Cannon Sr. London £CdP 4BY 


Personal 


WANTED 

BUILDING COMPANY 

with Houslng/lnduairial development 
interests. Turnover under £1.5m 
Preferred location- 
Cheshire/ Home Counties 
Write- 

MALCOLM BAUCHER LIMITED 
Cavendish House. Brighton Road 
Waterloo. Liverpool 121 5NG 


Art Galleries 


OMCLL GALLERIES. 22 Bury Street. SWI. 
Tel 01-B3B «7C EXHIBITION OF 

MARINE PAINTINGS. 2nd Junc-23id 
June. Mon -fri. I0-S.30: Sat. 10-1. 
LEGE A. 13 Out Bond Street ENGLISH 
PICTURES FOR THE COUNTRY HOUSE 
Mpn. to Fri 9 30-5.30 
ANDREW WVLD GALLERY .17. CIIBorO 

S reet. London. Wt THE WATER- 
JLQURS OF SAMUEL JACKSON 

! 1 704-1069). A Loan Exhibition from 
n« Cit, ot Bristol Art Gallery O 30- 
A 00 Mon.-Fri. Until IB June. Admission 
free. 

CPLNAGH1. 14. Old Band Si.. Wt. 01- 
191 7408 PASTIMES. PLEASURES 

AND PURSUITS— A Surrey O' British 
Sporting Life Until 28 June. Man -Fri. 
ID-6: Sets. 10-1. 


MEETING 


; & 

.981 


Canadian Pacific's luxury German 
hotels offer a new special budget 
meeting package (space avai labil- 
ity on request) - £ 65.98 per per- 
son per day including accommo- 
dation. breakfast, lunch or dmnec 
conference room, coffee and more. 

For full demits cat! 

London (01) 9308854 or 
Frankfurt 069/770721 Ext 2288 

Canadian Pacific Hoteis 

Hamburg ■ Bremen • Frankfurt 


Clubs 


EVE hat outlived me ethers because ot a 

S aner ot lair nlav <nd value tor •roner- 
uppor from 10-3 30 am Disco and loo 
musicians, glamorous hostesses, ensiling 
"no-snows, teg. Regent Si. wt. 0i-73d 
J0S7. 


Company Notices 


RAND MINES GROUP 

(All companies Incorporated In the Republic of South A Irka) 


RAND MHOS 

DIVIDEND DECLARATION 

BLYVOORUITZICHT COLO MINING COMPANY, LIMITED 
(Company Reoisiradon No. 05/097«3r06> 

NOTICE IS HEREBY GIVEN that dividend No. fli of 100 cents per share has 
been declared In South Air I can currency, as a anal dividend In resoect ot in* 
rear ending 30 June. 1986. oavable to members registered at the dose ol 
business on 27 June. 19B6 The register of mem bars will be closed from 2B June 
to 6 July. 1986 Inclusive. Dividend warrants will be posted on or about 
1 August. 1986. 

The rate of exchange at which the dividend will be converted into United 
Kingdom currency for oe -ment by the United Kingdom registrars, transfer 
and oaying agents will be the telegraphic transfer rate Of exchange between 
Johannesburg and London ruling on the hrst business day after 2B June. 1986. 
on which foreign currency dealings are transacted. 

Where applicable. South African non-resident sharehold er s’ tax of 19 K 
will be deducted from the dividend. 

The full conditions of payrrun t of this dividend may be inspected at or 
obtained from the Johannesburg or United Kingdom oftces at the company. 
DURBAN ROODEPOORT DEEP LIMITED 
ICompany Registration Ho. 01100926/06) 

EAST RAND PROPRIETARY MINES LIMITED 
(Company Registration No. 01100773106) 

The boards of directors of these companies have decided not to declare 
dividends tor the half-year ending 30 June, 1966. 

By order of the Beards 
RAND MINES (MINING A SERVICES LIMITEDi 
Secretariat 
Pen V. M. MURTON 

Secret a ries in the United Kingdom; 
Charter Consolidated Servicas Limited 
40 no l born viaduct 
London SC1P iaj 


Registered Often; 
iSrn Floor — Tty Corner House 
63 Fo* Street 
Johannesburg 2001 
IPO Box 62370. 


1 Box 


Marshalltown, 2107) 


United Kingdom Registrars. Transfer and Paving Agents; 
Hill Samuel Registrars Limited 
6 Greencosi Place 
London SWiP 1PL 




• June 1986 


Members nf the Berlnw Rand Croon 


Conferences 



Three days of Fraud , Theft & Negligence 

VENUE: CAFE ROYAL 
68 REGENT STREET, LONDON. ENGLAND 


DAY ONE 
FRAUD IN THE 
CITY 

Wednesday 9 July 
1S86 


DAY TWO 
DIRECTORS’ AND 
OFFICERS’ 

LIABILITY INSURANCE 
Thursd^y^O July 


DAY THREE 
COMPUTER 
CRIME 
INSURANCE 
Friday 11 July 19B6 


SPEAKERS: 


PATRICK M ARDIS 
A Partner with the 
American based 
international law 
firm of Wildmin. 
Harrold, Allen. 

Dixon and McDonnell 


MICHAEL j COMER 
Managing Director of 
Network Security 
Management Limited 
and author of the best- 
selling standard text book 
'Corporate Fraud 1 


AIMS OF THE CONFERENCE 

The conference programme provides a unique opportunity for 
companies to obtain an objective view of fraudulent risks, negligence 
and the role of insurance within this context. The speakers are 
totally independent of any insurance company and are recognised 
as leading experts in the field. 

WHO SHOULD ATTEND 

The conference is directed towards the needs of company directors 
and senior management, bank executives, risk and insurance man- 
agers. insun nee brokers and underwriters, internal and external 
auditors, accountants, legal advisers and computer managers. 

For further details, please contact: 

THE REGISTRAR. HENRT STEWART CONFERENCE STUDIES 
88 8AKER ST. LONDON W1M IDL - TEL: OI-93S 2382 


PROVINCE OF 
NEWFOUNDLAND 
(CANADA) 

U.5 -550,000,000 
»i% 1978/1990 Bomb 

Pursuant to the provisions of 
the Purchase Fund, notice is 
hereby given to Bondholders 
that no Bonds have been 
purchased for the Purchase Fund 
during the twelve-month period 
commencing June 1, 1985. 

Amount outstanding: 
U.S.S41 ,643.000 
PROVINCE OF 
NEWFOUNDLAND 
(CANADA) 

June 10. 1986 


EUROPEAN COAL AND 
STEEL COMMUNITY 
USS23.000.000 
10-Year Bonds of 1974 
Due August 198* 

FINAL REDEMPTION 
Th* Commmlon of the Euro pun 
Communities informs herewith the 
bearers of bonde that iho amount 
remaining outstanding attar August 
2. 1965 i s. U 852.075,000 is redeem- 
able at par on or attar August 2. 
1906. Bonds should be presented 
tor payment at the offices of the 
paying ngentn sat forth in the 
prospectus end the condition* of 
the Bonds. 

Luxembourg June 10. 7908 


MISR FINANCE (CAYMAN) LIMITED 
US$60,000,000 GUARANTEED 
FLOATING RATE SERIAL NOTES 
DUE 1989 

The Interest rata tor ;ne six month period 
commencing Bin June 1986 has b ee n 
heed at 71.9s 0 a. 

. .Interest amounting.. to USS1.7S2.36 per 
USS44.000 Note will bg due on the 
8th _ December 1986 against presentation 
of Coupon No. 3. 

HAM BROS BANK LIMITED 
Reference Agent 


Legal Notices 


LEGAL NOTICE 

Re: American Druggists' insurance Company Liquidation Notice of 
■ Filing of Motion for Approval of Ftelease and Agreement 

COMMOI PLEAS COURT 

nuunouM county, ono 

George Fabe, Superintendent of insurance.' 

State of Ohio vs. The American Druggists' Insurance Company, 
Case No. 86CV-03-1381 

1b: Creditors, claimants, policyholders, shareholders and mem- 
bers of ADI and the successors, assigns, heirs and personal 
representatives thereof: 

On June 4, 1986, George Fabe, as Liquidator of the 
American Druggists' Insurance Company, an Ohio insurance 
corporation, filed, in the above-referenced actiOR, a Motion for 
Order Approving “Release and Agreement" and '’Escrow 
Agreement" Between Armco, Inc. and George Fabe, Uquidatof’ 

The "Release and Agreement” the subject of such Motion 
was executed on May 22, 1986 by and between George Fabe. 
as Liquidator of American Druggists' Insurance Company on . 
behalf of himself, American Druggists’ insurance Company 
and its creditors, claimants, policyholders, shareholders and 
members and the successors, assigns, heirs and personal 
representatives thereof on the one hand and Armco, Inc. and 
all other corporations which were or are now controlled by 
Armco through direct or indirect ownership of at least 50% of 
the voting stock of any such corporations, the successors-and 
assigns of any such corporations and the past and present 
officers, directors, employees, agents and other representa- 
tives of any of the aforementioned corporations on the other: 

The "Escrow Agreement” the subject of such Motion was 
executed on May 22, 1986 by and between Armco. Inc., Fifth 
Third Bank, Cincinnati, Ohio, as Escrow Agent and Georgs ■ 
Fabe, as Liquidator of The American Druggists' insurance 
Company. 

The Motion is set for hearing before the Honorable .Patrick 
West on Friday, June 13. 1986 at 8:45 a.m. in Courtroom 9C, 
Franklin County Han of Justice, 369 South High Street, . 
Columbus, Ohio 43215. . . 

Copies of the Motion are available upon request from the 
Clerk of the Common Pleas Court, Franklin County; Ohio 
43215, Telephone No. (614) 462-3621 or Armco, Inc., 

177 Madison Avenue. Morristown. New Jersey 07960. 
Telephone No. 880-231-1054 800-231-3748 (ta Obfo) 

SOME, SABERS & DEMPSEY 

Attorneys for Armco, Inc. 


Contracts & Tenders 


Strathclyde 
Regional Council 

( LOWER CLYDE DIVISION ) 
MBLNGAY1E WATER TREATMENT WORKS 

It is proposed to upgrade and refurbish the chemical 
dosing processes and equlpmen. at Miingavie Water 
Works at Milngavie. Dunbartoishire. These works 
supply some 385,000 cubic metre: of water per day to 
consumers in tbe Glasgow Area. 

The systems affected are disinftetion (chlorination!. 
pH correction (lime dosing) and'<corrosion inhibition 
(ortbopbosphoric acid). 

Contractors specialising in water treatment processes 
who wish to '.be considered for incuslon in the list of 
firms to be invited to tender for th; Water Treatment . 
Contract should submit their names to the undersigned 
not later than 12 noon on 20th June.1986. 

419 Balmore Road DlrtlrtwSwaS 

Glasgow G22 6NU ° “ Waler 


IN THE MATTER OF 
CARDER COMMODITIES’ LIMITED ’ 
AND IN THE MATTER OF 
THE COMPANIES ACT 1985 

NOTICE IS HEREBY GIVEN that the 
creditors ol the above-named Company, 
which is being voluntarily wound up, 
ere raauirsd on .or before the 1st day 
?» Ju'7. 1966. to send In Their lull 
Christian and iiimamaa. their addresses 
and descriptions, foil particulars ol 
their debts or claims, and mh names 
and addresses ol thair Solicitors /, i 
any), to the undersigned Keith David 
Goodman. FCA. ol 30 Eastbourne 
Terrace. London W2 6LF, ,h8 Liquidator 
ol tho said Company, end. II so 
required by notice m writing [com the 
said Liquidator, are. personally '.or by 
their Solicitors, to coma in profcg their 
debts or claims at such tima sntftplace 
as shall be specified in such notice 
or .n default mo roof they w.lt be 
excluded from the benefit ol any 
distribution made before such debts 
are proved. 

Dated thla 20th day of May. 190s. 

K. 0. GOODMAN. 

Liquidator. 


IN THE MATTER OF 
MUSOMATICS (CORNWALL) LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1985 

NOTICE IS HEREBY GIVEN that th- 
creditora ol the above-named Company 
which is being voluntarily wound up! 
are required, on or before the 14ih h»v 
2* 18 J*> in their lull 

Christian. and surnames, their addresses 
descriptions, foil particulars ol 
*jsa Of Claims, end the name, 
and addresses ol their Solicitor* tn 
•nyj. to the undersigned Stephen 
Oen,ei Sweden. FCA. ot ■» Eastbourne 
Terrace. London W2 8LF. the Liquidator 
of rtic said Company, and. if B n 
required by notice in writing Irom the 
acid Liquidator, are. personally or by 
their Solicitors, to coma in end prove 
(hair debts or claims at such i.m* .nd 
place as shall ba soecifisd in such 
notice or fo default thereof they will ba 
excluded from the benefit of any 
distribution mada before such dabu 
are proved. 

Oaied this 2nd day of June, igafi 
S. 0. SWADEN. 

- Liquidator. 


Public' Notices 


Commercial & Industrial 


£ ’ 


NOTICE OF M EETING OF CREDITORS 
EQUESTRIAN VIDEO LIMITED 5 
"»«««», GIVEN Pureuant 
toSecfton 588 ol the Companies Act 
«r?;J h JlL a m «« in 9 0» the Creditors 

■Bovajiemad Company will ba 
iftn d r J., o* 01 R o*»on Rhodaa. 

V* ndon EC1V;2NU. on 
fo? , XV**? 01 J ' ,na ISM at 11 oo am. 
MB aw ^ Seotlone 

h - i" a 880 o’ the aaid Act. 
Dated Hue 13th day of May 1988 
By Order gf the Board 
A. G. MARTIN-BIRD 
Director 


Property ‘ " 11.50 SW 

Residential Property 9 00 30.00 

Appointments 12.00 41.W 

Business. Investment •• 
Opportunities 11.50 39-0° 

Busmasa for Sale/ . „ 

Wanted 11.» 39 « 

Personal 9.00 300? 

Motor Cars 9.00 30-W 

.folidaya 8 Travel - 9.00 30-00 

fon tracts & Tenders 1 1 SO 39-™ 

'onk Publishers — not 22JW 

Premium positions avertable 
E8.00 par Single column (th extra 
AH prices exclude VAT 
For further details vmta io: 

Classified Advertisement 
Manager 
financial Times 
I». Cannon Street, £C4P 4BT 



NOTICE OFWeTING OF CREDITORS 
V |DE i REPLAY LIMITED 
NOTICE IS 1EREBY GIVEN, purtu*« 
Seci’dn 5*9 ol the Companies Aci 
*® B “; ,ha t a Vieetmg of the Crwtwn 
ol tha above-lamed Company sriB be 
St the o4cac ol Robson Rhodes. 
IBS City Road, London EC1V 2NU. on 
the 10th day of June. .1900 si ll W 
am lor the . 'Fbrposes mentioned i" 
Sections 588. 5^B and B90L of the said 

Dated this 13h day of May 1SB6. 

B> Order ol the Board 
v G. MARTIN-BIRD 
Director 



..i.^t5T ,GA TtaN BY TNT 
MONOPOLIES MD MERGERS' 

COMMISSION 

"doored mn g» ii rtw m 
Tata e. Lrie PLC 
_ . . and 
s- * W. Bwtaor d PLC 

The Sec retary Of staa’ mm- Trade and 
•nduary nas referred m tSi Mommuh 
and Mergers Com minion tar lataSrigetK* 
xnd report under .the crovltwre of M* 
f *‘ r Trading ACT 1971 the prOOOi*d 
mereer between Tare a Lyle PLC and 
»■ * W. Beruiord PLC. The Comntlwlon 
are to tenon bv ia N Member 1966. _ 
I^? wso . n °r grganisinon wishing » 
give information or views an the pronosad 
25I£ rr P' requiring * MW Of the Dll' 
Of. r eta ranee should write at W 
■> to: 

jpe Secretary 

Monopolies 2nd Mergers ComflUHloa 

New coun 

Lon aon 2J7 

Classified Advertisement- Bates 
Stofo 
Per 
line’- 
(min. 

3 lines J 



column 

cm 

(!»*»• 

3 ems) 

£ 
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EQUITIES 


C3 
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Shopping by post? 

Playit safe; 

Rcadu*. whojmply ca<Jb with order advertisements in . 
national new*papers "r colour supplement* are safeguarded 
hv the Nali-mal Newspapers Mail Order Protection Scheme. ' 
This, nn-ers all ntegunrs ol goods and services with the 
exception erf: those advertised under classified headings, 
perishable foodstuff*, horoscopes, lucky charms, gardening 
and medical products. 

The Ml IPS protection guarantees that your money "Ol he 
refunded if a member advertiser stops trading and does not 
deliver your order, or refund vuur payment. 

Advertfacmenu covered by the Scheme may include the 
MOPS symbol or the initial tetters MOPS in their layout. 

Forfuild>*lailseendab'x6' stamped mumionniNnugwrni 
addressed enveloped*. — - - — 

The National Newspapers' Mailorder 
Protection Scheme, MOP S m" 

lb Tboka Court, London. EC4A 1LB. J 

Playit safe— look for the symbol mwinniiiaKMi 


F.T. CROSSWORD PUZZLE No. 6,043 

DANTE 


ACROSS 

1 They couldn’t see the end- 
less tragedy their pursuit, 
would provoke £5.5,4) 

10 Feature of barley, may he 
used to make bread (5) 

11 Unwilling cattle run amok 

(9) , 

12 Stand back or play aim- 
lessly (7) 

13 Teach me to twist the knife 
(7» 

14 One chap comes back hold- 
ing a ring for a girl (5) 

16 He gels the shrubbery into 
shape (9) 

19 He's expected to take notes 
(9) 

20 Work to rule? (5) 

22 The dull are attracted by 
variety (71 

25 Leaves, being of agile dis- 
position (71 

27 Wicked, and I can’t, alas- 
reform (9) 

28 Examination essay? (51 

29 Gift firm commonly excluded 
from criticism (7,7) 

DOWN 

2 Memorial of one's death (9) 

3 Sort of wine of earlier vin- 
tage? (5) 

4 Glass or beer-mat needs 
changing (91 

5 I shut the door on religion 


6 It may be adjusted for the 
rest oi tne holiday (9,S) 

7 Rodent that is about to 
become angry (5) 

8 Beg for an adjustment In 
net rate (?) 

9 No robe for a king (6) 

15 One nurse can become un- 
settled, maybe for life (9) 

17 Left a sheet listing one’s 
financial assets (9) 

18 The impression one gives is 
not genuine (9) 

19 Allies provide fresh meat to 
consume (5,2) 

21 Pointer to what the heckler 
tries to do (6) 

23 Turner writes bi-lingual 
articles (5) 

24 Tube bolding a gold coin (5) 

26 Ease off the downward 

pressure? (3J3) 

Solution to Puzzle No 6,042 
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COMMODITIES AND AGRICULTURE 



race crisis 
takes heavy 


British farmers hope for 
refuge in the woods 


LONDON 

MARKETS 


BY ANDREW GOWERS 


By Boonsong KThana in Bangkok 
THE COLLAPSE of the world 
tin price following the failure 
of the International Tin Coun- 
cil's market support operation 
last October has plunged 
Thailand's tin mining 
industry, the world's third 
largest, into the worst crisis 
in Its history. 

Before the failure tin was 
worth around £8,500 a tonne; 
now it fetches only £3.G00 or 
so. well below the break-even 
level of all but a few Thai 
miners. Overall the average 
production cost for Thai tin 
is put at between £4.950 and 
£5,500 a tonne. 

The Government has imple- 
mented most or Ihe relief 
measures sought by ihe min- 
ing companies to ease the 
pain of the Dew situation: last 
week, for example. the 
Finance Ministry announced 
a temporary reduction in busi- 
ness and local municipal taxes 
on tin exports from 2.2 per 
cent to 1.1 per cent. But still 
companies are going bankrupt 
and the casualty list among 
the tin mining workforce is 
growing. 

Latest figures from the 
Department of Mineral Re- 
sources show that in the first 
four months of this year 221 
of the country's 590 active 
mini's ceased operating. And 
of the remainder 156 mines 
have cut the working day from 
16 hours to ten. Up-to-date 
employment figures are not 
available hut it has been esti- 
mated that at least half of 
Thailand's 32.000 mine 
workers could soon he out of 
a job. 

The crisis has taken its toll . 
of big and small miners alike. 
Major long-established com- | 
panics, especially those oper- j 
ating large dredgers to scoop ' 
up the tin-rich deposits along 1 
southern Thailand's west ; 
coast, have been forced to cut j 
hack their activities suhstan- ! 
tially or to cease working j 


BRITAIN'S FARMERS hope The NFlTs plan will strike a In a discussion document on 
they have found a new bolt-hole chord in Brussels, where the forestry circulated earlier this 
in which to shelter from the European Commission has been year, the European Commission 
troubles of the Common Agri- trying for many years to inter- notes:. 

cultural Policy. est member states in developing “It often takes more than a 


In a discussion document on 


cultural Policy. 

With the EEC 


notes: 

“ft often takes more than a 


budget a forestry policy and recently century to grow good broad- 


stretched to breaking point by proposed a system of grants for leaved trees. The result is that 


the payment of conventional switching land to deficit crops, forestry is generally relegated 


farm subsidies, intervention For the EEC as a whole, for to the fringes of day-to-day 
stores groaning with unwanted instance, the deficit on trade policy-making because it in- 
produce, and the range of alter- in forestry products totals volves thinking over the very 
native uses for their surplus Ecu ISbn a "year, making timber IoQ S term and calls for 
land looking mare lima ted by the second largest net import schemes which generally last 
the month, they are on the hunt after energy, The Commission logger than a single budget 
for more politically acceptable too. is looking with increasing year or even a parliament. 


forms of public support. And 
they think they have found an 
answer in that most basic of 
crops, the tree. 

In its policy document. 
" Farming Trees," published 
yesterday. The National 
Farmers’ Union says the 
Government should mount a 
major support programme for 
farmers who switch some of 
their land into forestry. 

By doing sg. The NFU claims, 
the UK and EEC authorities 
could fulfil an impressive num- 
ber of policy goals at once: 

© They could reduce the costs 
of conventional agricultural 
support by removing land from 
production. 

The NFU estimates that on 
current production and yield 
trends, some 150,000 hectares 
of arable and grazing land will 


UK F armland 
Requirements 


(Assuming current levels of 
production with cerea l yields 
rising at 3% per year & mfflt 
yields rising at 1 *. per annum) 


I Surplus I 
Land I 


“This peculiarity doubtless 
explains why ... all attempts to prJ 

establish a proper forestry ^ 

policy since 1959 have failed." 

There are already signs of h ai 

this attitude in the noises D n 

emanating from Whitehall 
about the tree-growing idea. co, 

While Mr Michael Jopling. the EIt 

Agriculture Minister, is trying jb] 

to encourage debate about 1 

schemes which will give incen- An 

tives to take land out of pro- 
duction. it is not clear that 
either he or his officials have AL 
the stomach for the son of long- ___ 
term commitment required in a 
forestry programme. 

The NFlTs idea that subsidies 

should be paid at different 

levels to farmers all over the 

country, depending on their otn 

efficiency and therefore on the (sic- 


COFFEE VALUES fell 
sharply on the London futures 
market yesterday influenced 
by heavy losses on the New 
York market. Bat the £53.50 
fall in the September position 
to £14*87.50 a tonne did not 
folly reflect the New York 
setback as operators opted to 
narrow the differentials 
between the two markets. No 
fresh fundamental news was 
apparent to infinence the 
market but buyers speculative 
buying was discouraged by 
weather reports suggesting 
there was no immediate 
danger of frost in the 
Brazilian coffee belt Dealers 
said sentiment remained 
depressed by the plentiful 
supplies available in Europe 
and the US. On the London 
Metal Exchange lead and zinc 
prices eased back despite the 

announcement by A. ML St S. 
Mining of Australia that it 
had declared force majeure 
on cencentrate shipments for 
the two metals because of the 
continuing strike by under- 
ground workers at its Broken 
Hill mines. 

LDLE prices supplied by 
Amalgamated Metal Trading: 


INDICES 

REUTERS 

Juno 9 June & M’th ago YeaTago 


US MARKETS 


NEW YORK 
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Close High Low Pm 
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Dow June : June Month, 'Year 
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10 imam. S/twwes 
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MAIN PRICE CHANGES 

In tonnes unless otherwise staled. 
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7 45 7 7ft 7.45 


March 7.76 811 710 
May 7.52 8.75 ^ & 


• ■/ 7 * 

7,7 7£ 

z-s n 


B.06 8 38 8.0B 
8 22 — __ 
8 23 8 23 6.23 


"C" 37.600 lbs. centa/fb 


Aluminium. - 
Free M*rK«t_. 

Copper.*- 

Cash h Grade.. 

3 mtns 

Cold Troy «w_. 

Lead Cash 

3 mthii — 

Nickel 

Free Mkt_ 

Palladium oz .. 
Platinum oz .... 

Quicksilver r ... 

Silver troy oz - 

3 months 

Tin 

free mkt 


Close High Low Prev 


CHICAGO 


- 91400:450+89 <81387/537 


+ 6.3 £924 
+8.25 £936.25 
-+B.25 8345 .25 
-4.5 £836.5 


.—4 £846.85 1 


182,205c 
'S108.7B'] 
1*422.50 
S21OJ20 1 
343. Kp 
35 l.66p 


July 183.43 — 183 30 1S3.S5 

Sept 188.18 1S3.50 187 95 197.25 
Dec 197 00 197.00 197.00 201.00 

March 200.55 200.55 200.55 204 55 

May 203.75 — — 207.75 

July 206.00 — — 210.00 

Sept 208 0 0 — — 212 00 

COPPER - 25 .000 Iba. cents/tbs 


UVE CATTLE 40.000 Iba, ceii^/iS" 


+ 1 194,204a 

1110.00 

+ 0.35 *483.85 

>280 <730 

+ 2.10 357. BOp 
+ 8.i0 345.a0p 


Tungsten . 
Wolfram S2J!b_ 

Zina 

3 months 

producers _ 


£3650.700 £3526/40 

■*59.13 '*68.07 

,842/50 > *45/55 


<£541.9 -II <£431.70 


I ,£463.20 
... <*7M<730 


Close 

Hiqlt 

Low 

Prev 

64 00 

63.75 

63.75 

63.80 

64.25 

64.60 

63.85 

64.10 

64.30 

— 

— 

63 00 

64 30 

64 65 

64.00 

64 15 

64 55 

64.85 

64 30 

64 40 

64 65 

— - 

— 

64.50 

64 85 

65.20 

64.60 

64 70 

65.10 

66 25 

65.00 

64 

65-35 

65.60 

65.60 

65 20 

65.60 

65.60 

65 60 

55 45 



Close 

Hiqh 

Law 

l*ri 

64.1 

5U 

5TJ 

June 

53.77 

55.22 

53.75 

Aug 

51 05 

52 95 

50 97 

(Jet 

50 40 

51 72 

50 3fi 

Doc 

52.32 

53.50 

52.25 

Feb 

52 50 

53.55 

5235 

tti 

Agnl 

54.00 

54 80 

53.80 

June 

55.05 

55.75 

55.05 

555 

LIVE 

HOGS SO.OOObs. 

can Is/ lbs 



Close Hiah 
52.05 52.22 


49 30 09 45 

46 17 48.60 


May 65.10 W 25 65.es: 

July 65.-35 65.60 65.H 

Sept 65.60 65.60 65.6C 

COTTON 50.000 lbs. cenis/lb 


41 95 42.10 

42.17 42.50 


41.90 02.20 

38.75 38.95 


ALUMINIUM 


Close High Low Prev 


: Unofficial + or , 

I close(p-m-) — • High/ low 

■ £ per tonne 


Coconut <Phln ,S253u 9250 

Palm Malayan U42.&Z *240 


67.30 68 18 


40.85 41.00 

41.22 41.35 


33 37 33.90 33.37 34 10 
33 77 34 28 33.75 34 50 


MAIZE 5.000 bu min. centa/seib-fr-WM 


Copra Phil i'siBOu ■ S' -5135 
Soyabean iU.S.1 8 149y 8154 


March 34.58 35 07 34.55 35 38 

May 35.46 36 80 35.46 36 21 

36.46 36.90 3646 37.06 


cash 849-51 

5 months ' 795.5-7 


+ 34.0 BBS 866 
+ 19.5! 803,760 


Official closing (am): Cash 885-90 
(812-3). three months 797-8 (776-7). 


have to come out of production desperation for ways of con- income they stand to lose by -jj-n, « W- H- » 
every year over the next decade taining the agricultural produc- taking land out of cereals, is Turnover: 40.600 tonnes. 


Barley FUL£ept. ^9B. IB -t-0.U-CS8.40 

Maize >£130.00 41148.00 

Wheat Put Scpt_'£9fl.fiO | + OJO-JC 117.90 
No. 8 Hard Wlnt.: : : 


if cereal and livestock output tion and expenditure spiral. also not likely to go down well 

is not to rise even further. By But whatever the grandiose ,n tbe Ministry of Agnclture. 
transferring, say. 500,000 hec- claims made for trees, the Whitehall s stated pcrference is 

tares to forestry, at an estimated obstacles to putting such a sup- 70r schemes that would en- - 

maximum cost to the public port policy into practice are courage the less efficient pro- 
purse of £50m a year, the EEC enormous. Principal among ducers on marginal land to laj 

could save itself more than them is the abnormally long it fallow. .. • .. „ . 

£100m on agricultural support lead-time between the initial. Secondly, -there are the prob- 

on the basis of today's prices, often hefty, investment in a * ems of harvesting and market- Hra de a 

the document — perhaps opti- tree plamation and financial ing - , Because much farm 

mistically— suggests. viability. woodland is grown in small 


COPPER 


lllnoffle'I- + or l 
| dose 1 — I High/low 


9613 j + 6.5 [ B64.5/95B 
9613 1+8.26 961/958 


OTHB18 

Cocoa FL Sept 7*1364.5 1-0.5 'ElSb&.S 
Coffee Ft Sflpt >*1887.5 -55.5.11998.5 

cotton A Ind.' :42.25a 46.80c 

Oas CHI July 18114.5 >-0.5 ■8156.78 

Rubber i.kllo/ ,5Bp >56p 

Sugar irawi :*171u . + 2.S.aaio 

WoottOP* 64* 422p kilo, [423p Mo 

t Unquoted. t Par 751b flick, c Cents 
per pound. xJuiy. u -June- July. 
yJuly-Aug. * Cotton outlook. 


Oct 37 20 37 40 37.20 37 40 

CRUDE OIL (LIGHT) 42.000 US gallons. 
S/barrel 

Close High Low Prev 

July 12.73 12.85 12.50 12.76 

August 12 70 12.84 12-45 12 69 

Sept 12.82 12 90 12.50 12-78 

Oct 12 90 12.94 12.56 12 86 

Nov 13.05 13 05 12.70 12.94 

Doc 13.02 13.28 12 80 13 03 

Jan 13.15 13.15 12.83 13 03 

Feb 13.00 13.03 13 00 13.05 

March 13.00 13 05 13.00 13 OS 

April 13.05 13.10 13 00 13.05 

GOLD 100 troy a*. S/troy oz ~ 

Close Hiqh LOW Prev 

June 351.1 352.0 341 6 341.5 


July 

Dose 
237 0 

High 
238 0 

Low 

2364 

Pit 

Sept 

201.4 

201.6 

200.4 

3BZ 

Oec 

195 0 

195.6 

193 4 

IK 

March 

204.0 

206.0 

2034 

tOk 

May 

209.6 

210 0 

209 0 


July 

270.2 

211.0 

209 6 

211 

Sept 

199 0 

200.6 

199.0 


PORK 

BELLIES 38.000 lbs 

""csnts/lbi 


13.05 13 05 12.70 12.94 
13.02 13.20 12 80 13 03 


Close H.ah Low p- 

70 62 71.90 70 40 714 

68 80 69.75 68 W E5J 


13.15 13.15 12.83 13.03 
13.00 13.03 13 00 13.05 


Feb 59.6 7 59.92 58.15 67s 

March EB 80 59.15 57 40 57.1 

May 60 00 61.00 6925 585 

61.00 02 50 59 60 GOB 


13.00 13 05 13.00 13 05 

13.05 13.10 13 00 13.05 


July 61.00 02 SO 59.60 

SOYABEANS 

5.000 bu min, cents/B0U> -bushel 


Close High 
530.0 5330 


mistically— suggests. viability. woodland is erowi in small (9 g£gjj; t h f Ve'm 0 Jithi' 958.541 ( 956 _ 5 - 

m Thev ennlri hnnet Britain’/: This is one reason why clumps, it has Often not been TO ). settlerllBn , 958 ( 9 flo). Final Kerb 
• ine> could boost Britain s . . traditionallv riii considered viable to harvest it. close: 964-4.5. 

forested area, which might lead Sa™ d interest in ol ant Nor ^ th e marketing infra- v n 

to pnvirnnmpntal pains piajea Iliue interest in plant ..... !- *1.« uv each 


Official closing (am): Cash 958.5-9 
(956.60). three months 958.5-9 (956.5- 


MEAT 


August 354.2 355.0 344.2 344 8 

Oct 357 6 358.5 348.1 34S 1 

361.2 382.4 381.0 351.6 


Altho U gh nVir tSere n wL a ^me strocture for timber in^the^UK ^ 

when two-thirHc nf Britain wac PO 565 - or . even jn using the nartiri.arlv snnhlsKcated. «tSSard“ 


940-50 + 7.5 <949/946 


Prices remained steady but in very 
quiet conditions with physical prices 
unchanged, reports Eastern Capital 
CCST. 


365.1 365 5 355 3 355.4 
368.9 367 5 363 0 359 1 


372.8 373 0 382.0 362.9 


Auguat 377.1 378.0 372.7 307.1 


July 530.0 5330 
Aug 522.0 526 0 
Sept 508 2 513 0 
Nov 504.4 513 7 
Jan 514 0 S19.4 
March 524.0 428.4 
May 529.4 533.4 
July 533.0 536.0 
Aug 532.0 — 


Low Pit 
529 0 533 


504.4 518 7 

514 0 519.4 


521.4 5S 
508 0 513. 


£04.0 KO 
513 6 E1S. 


3814 381.5 371 4 3712 


May 529.4 533.4 

July 533.0 536.0 

Aug 532.0 — 

SOYABEAN - MEAL 100 


423.0 O0 
529.4 53S 


532.0 538 

— 537. 


SS r r forests currentlv Sing clumpTof wees on th^ir "unity particuarly sophisticated. 

land in th,s wa y- Trees havc 11 is a vicious cirele ‘ Wood 

the°UK land area, less thaji haU simply not been able to com- processing industries are 


1+7.0 946.51948 


Official closing (am): Cash 946-50 
(948-50). thin* months 945.5-6 (945-6). 


PIGMEAT BEEF 

.Yi day's. + or Y'day's + or 
Month ■ close ■ — olose - — 


390 8 383.0 379 5 380.4 


Workers laid off 

Ankant Thai and Tongkah 
Harbour. Thai state com- 
panies associated with the 
Malaysian Mining Corpora- 
tion. suspended the operation 
of three dredgers in April and 
laid off some 300 workers. 


the EEC average: 


pete 'for their attention with unlikely to be encouraged 1° I p^reB'aJro.oo^iu ib! 


US Producer 


_ _ . . . . . the more immediate and regular set up shop where they are not 

# They might create jobs m returns provided by ann ual assured of regular supplies, and 
rural areas, where employment crops jjfc e cereals. farmers are not going to harvest 


Tout turnover. Z7.075 tonnes. 


June ; — 188.50 — 

July - 108.60; — 185.00' — 

Aug 1 03. BO +0.80 1B5.50 - 

Sept. 110.80 + 0.40 ■ — +0.50 


-"T — -------- crops IlKtr cereals. lauucis cue uvi ™ Iioiicoi I | H An 

has long been dwindling with NPU has j te own answer their trees if they are not I LtAD 


HEATING OIL 42,000 US gallons, 
centc/US gallon 

Latest H>ah Low Prev 
Jufy 37.10 37 68 36.10 37.18 

August 37.70 38.20 36.65 37.79 

Sept 38.50 38.90 37.65 38.74 

'.40 39. SB 38 60 39.58 


the increasing mechanisation of t0 t j,j S problem: it says the assured of stable outlets at a 


agriculture. authorities should stump up fair price. Setting up farmer 

• They could cut the import for farmers* lost income in the co-operatives is one way round 
bill. Timber imports currently years before trees start to bring this. 


■ Unofficial ♦ or > 
close (p.m.) — • High/low 

£ per tonne 


Pig meal tales: 23 (8) Iota of 50 
carcases, 3,250 kg. 

Beat ules: 2 (B) lots of 20 tides. 



Close 

High 

Low 

Pit 

July 

148 9 

149 3 

148 6 

1«9 

Aug 

147.0 

148.0 

146 9 

147 

Sept 

145.3 

146 5 

145 0 

we 

Oct 

143 5 

144 3 

742 7 

144. 

Dec 

145.2 

146.4 

146 0 

■MS 

Jan 

146 7 

147.8 

1465 

in 

March 

149.5 

150 1 

148 5 

i£ 

May 

142.0 

152.1 

1S2.0 

152 

July 

rtso 

— 

— 

155 


40.55 40.56 39.60 40.38 
41.20 41 60 40.40 41.14 


SLUM f B--JSL "HJ: "SSLHE JHL S, e 


are cjrpected to follow suit. 
Aokam's net profit dipped to 
14.66m baht (£380,000) last 
year from 15.69m in 1984 
while Tongkah Harbour's 
shrank to only 3.62m baht 
from 10.67m. 

With few Thai miners able 
to sell tin at a .profit the 
recent lifting of ITC export 
controls is unlikely to make 
much difference to the com- 
panies* fortunes. According 
to a recent survey only 25 per 
cent of Thailand’s tin produc- 
tion is available for sale at 
the going market rate of 
£3.600 a tonne. Another 10 per 
cent is priced at £3.800 a 
tonne, 6 per cent at £4.150. 
6 per cent at £4.400, 10.5 per 
cent at £4.950, 10 per cent at 
£5.250. 25 per cent at £5.500 
and 7 per cent at £5,780. 

But the Mining Industry 
Council, the largest grouping 
of Thai miners, and Thailand 
Smelting and Refining (Thai- 
sarco). the country's largest 
smelter and metal exporter, 
agree that exports this year 
are likely to be similar to last 
year's 15.800 tonnes, based on 
current price ranges and ex- 
pected stable world demand. 


addition, British timber growers a big question, since politicians debate going on its idea by the 

see growing demand for their — who would have to adopt time the 1987 EEC price-fixing 

products in the various process- such a policy — are not exactly comes along next spring, it 

ing industries over the next renowned themselves for long- clearly has an enormous 

few decades. term thinking. amount of talking to do. 


1.5 281.5/281 

1.0 *284/277.6 


clearly has an enormous 
amount of talking to do. 


Official closing fem): Cash 281-1.5 
(281*1.5), throe months 282-2.5 (282-3), 
■ettlament 281.5 (2B1.5). Final Kerb 
close: 279-80. 

Turnover: 7,000 tonnes. US Spot: 
19.pf£p.00 cents per lb. _ . t #i . 


MEAT COMMISSION— Average fat- 
stock pricss at representative markets. 
GB — Canle 10*.49p per kg Iw (-0.25). 
GB — Sheep 243.9&P per kg eat dew 
(-7.251- GB— Pigs 81 -28p per kg Iw 
(-0.15). 


40.30 40.00 39 90 0.74 

37.85 37.75 37 75 38.84 


Cash price leaps ia 

aluminium squeeze 


EEC Ministers 
welcome US 
trade row move 


NICKEL 


COCOA 

Futures remained in a fight trading 
range ^through out e dull- dsy and closed 
virtually unchanged. No physical 


Dec 41 JO 41 60 40.40 41.14 

Jan 41.9& 4196 41.05 41.74 

Feb 42.30 42 30 41.70 41.74 

March 40.30 40.00 39 90 0.74 

April 37.85 37.75 37 75 3864 

ORANGE JUICE 15,000 Ib3, cents/lb 

Close Hiah U~a Prev 
Jufy 96.90 100.10 98.00 100.75 

Sept 96.85 102.00 98.50 101.05 

Nov 9975 101.75 99.75 102 75 

Jan 101-25 103.00 101.25 104.15 

March 102.16 104.50 102J0 104.76 

July 103.65 105.00 105.00 106.00 


Sept 103.85 — 


activity was noted either from pro- 
ducers or consumers.- reports "Gill end 
Duflus. 


I Unofficial +®F I 
ctonefp.m.l — ■Hlghllew 
: £ per tonne ; 


Close Hidh low Prev 
445.1- 425.0 - 426.0 . 420.7 


SOYABEAN OIL 60.000 Ibe. cents/lhs 
Close Hiah Low Pr 
J uly 16.86 17.19 16 85 17J 

Aug 17.02 17.33 17.01 17i 

Sept 17.17 17.40 17.17 17i 

Oct 17 21 17.40 17.20 Tti 

Dec 17.56 17 90 17.56 17J 

Jan 17.10 17.95 17.10 171 

March 17.95 19 20 17 95 W I 

May 19.33 18 51 1B.31 1BJ 

WHEAT 

5.000 bu min. cewts/60lb-bushel 

Close H'oh Low Pn 
July 250.2 253.0 248 a » 

Sopt 252.0 255.0 2S0.4 SSL- 

Dec ' 260.4’ '262-4 2SB.4 79* ' 


'March ' 259.2 262 0 2S8.S 


BY STFFAId WArtCTYI UaUV SWTT UlVfV Cash : 2760 5 +37.5 <I7t0<272O 

BT iTEFAN VYAG5TTL 3 month* 3765-70 , +20.0 12770,8746 

PRICES OF aluminium for advantage of aluminium con- welcomed wha^they saw^sa official dosing (am): cash 2725-30 

immediate delivery leapt on the sumers who were short of metal. C0nC Mjatorv move by Washing- (2090-6). three months 2740-5 (2730-5), 

I nn.f.in raefar. Tha Inrfixn LUntl IlalUry move uy wauling unlumnl 77VI IMKI Pin, I 


Yesterday's ; 
i Close Hh or Business 

— ; Dona 

£ per tonne 


448.6 446.8 4210 421.8 
450.4 450.6 4255 425.6 


249.0 2520 243.0 SZ 


452.6 452.8 428.5 427 8 
455.3 444 0 4310 410.5 


456.8 448.0 437.0 43«J> 


July 236.2 239.4 236 2 233 

SPOT PRICES— Chicago looss hi 
1000 (samel cams per pound. Ham 
and Harman silver bullion 525.0 (5171 
cants per troy ounce. 


London Metal Exchange y ester- The trading company had ^Sined » defise « Ta& 

ll. 1 V tho mnrlref unc rausht ciiiiMulorf in ^rivina im nrifloc I * l,n IW UCIUSC a UJIIC 


?eb- a sho t rto?metal WaS I row which threatens to flare up 


veir short of metal. because the LME market was berwepnthe Two s des next ° 

The premium of cash alu- still suffering from a lack of month! renorls^ Reuter fr®M 
minium over metal for three liquidity following the tin crisis. waEeiinSn • TIN 

months delivery widened to £92 ■■ The market is still very, very „ “ g ? ' T , 1 ,IM 

a tonne In hectic trading before thin," said one dealer. Mr Richard Lyng, the US kual 

narrowing later to finish at Traders could not predict Agriculture Secretary. has cioaa 
£53.75 at the close. Normally. b ow ] ong the squeeze might invit vd all the ministers to talks ho ' ldfl Y- 
cash metal trades at a discount last But one said that the pre- ov<?r dinner ahead of their next 
to metal for future delivery m iu'ra was unlikely to rise formal meeting in Luxembourg ZINC 

reflecting the cost of financing above £60 a tonne for very long on June 24 - 

and carrying the costs. since at that level holders of , Th *. ? b j* c » is ? ,scuss H iah 


son lament 2730 (2895). 
close: 2766.7. 

Turnover: 858 tonnes. 


July -...I 1337-1339 -8.5 1I46-1UB I 

Sapt. I 1364-1366 -0.5 ' 1367-1369 1 

Deo. ...—-.I 1400-1401 -—0.6 ' 1402-1386 

March-. | 1489-1430 - ; 1433-1425 

May. 1447-1450 +1.5 ‘ 1«46 

July - • 1403-1470 —0.6 I486 

Sept 1470-1486 — > MW 


SUGAR 


Seles: 1.426 (6.311) lots of 10 
tonnes. 


Secretarv. has I Close — (U.IO) ringgit per kg. Public 


ICCO indicator prices (US cans per 
pound). Daily price lar June 9: 88.24 
(68.95): five-dey average for June ICfc 
87.02 (88.44). 


LONDON DAILY PRICE— flaw sugar 
SI 73.00 (£115.50). up S2W (up £2 50) 
a tonne for June-luly delivery. White 
sugar 5197.50. up $1 .50. 

The marker held steady following 
reports of flooding In parts #f Cube 
but fell to the lows in late trading, 
report* C. Czarnikow. 


ZINC 


COFFEE 


and carrying the costs. 


C ro«n u UJ. m * um- W J’* C 1 1 closed stocks of metal of 99.7 per cent 


at £850 a tonne yesterday, has purity would be tempted to 


The object is to discuss 
America's plans to impose ggg, 
quotas from July 1 on a range 


Unofficial -f- or . 
do«rp.m.) — High /low 
£ per tonne 


been trading at a premium to deliver it on to the LME which o£ EEC Products including Gash 64i s -11.0 ,648:94b 

the three months' price since primarily trades a contract in cheese, still wines and spirits 3 months , 643.4 .-e.o 1 S 6 B B 41 


In e Pea 4 re less market end with 
mild weather in Brazil forecast for a 
law days, levels ' gradually eroded. 
Most of the telling was liquidation 
From longs of the latter half of last 
week. A weak New York market 
added further pleasure, report* Preset 
Burnham Lambert. 


No. 6 Yesterday- Previous : Business 
Con- gIom close I dona 

tract . ' 


Seilers asked around 512 for Jus 
North Sob crudes with buyers canine, 
mg 25c lower. In forward Bran 
August through to October, prices 
each month arc ud to 10c above ih 
previous month. Nymei W7I ooeno 
21c down lor July and traded 15 
down at 1.30 pm EOT. In the oeirohwf. , 
products market gas oil was weale-' 
In typically thin Monday liadt 
Gasoline end naphtha were weak wk 
little buying Interest. Fuel oil «• 
quiet— Petroleum Argue. London. 


8 per tonne F.O.B. 


.Chang 
Latest + or ; 


Tin exports 

Thaisarco figures show that 
Thai tin exports in the first 
four months of I9Sfi dropped 
(0 G.182 tonnes from 7.522 in 
the corresponding period of 
1985. 

Although it remains one of 
Thailand's major foreign ex- 
change earners tin’s role in 
the national economy had 
been eroded even before the 


the middle of April m response ^tal of M.5 W rent purit^! because it claims it has lost oifici., o.o.ing (am,: 544.5 ( 552 - 2 . 5 ,. ZSLSTZ'ST"' npQn 

ht^iy 5 h ia £ . producers Meanwhile, Alcan Aluminium agricultural markets as a months 5NJ-7 (551-2). salt lament — Yestinliv'+ - or _ 'ib£lii»ii - 

might be hit by strikes during wor k ers a t a Drimarv smelter result of Spain joining the EEC. 546 (5S2.5,. Final Kerb cioae: 651-2. coffee ' otolc - 


pay talks with their workers. 


workers at a primary smelter 
at Sebree. Kentucky, went on 


Ministers meeting here for | ' Turnover: 18.125 tonnes. US Prime 


Auo 157 .8-158.0' 167.6- IBS Jl 187.4 I6B.0 

Oct— ; 182.2- 162. 8-' 171.8172.8' I76.61E2.4 
Dec— IG7.6189J 174 J 178.0 176.6 

Mar 172,2-172.6 1B1.6IB1.2 1 185. 6 173.2 

May 178.6170.4' 184.6186.0 1BB.4-178.0 

Aug ; 179.0-188.0) 188.0 189.0 188.4-189.0 

Oct : 184.6188,0 19 U-19S.B - 


CRUDE OIL-FOB Oper barrefl-July 


The premium rose last week s^ke vesterdav after oav talks informal talks generally saw Mr western: 38.oo-38.75 cents par ib. 
om £17 to .£38.75 a tonne after S Trade uShJi offi- Lyng's invitation as a “sign of 


Sales: 1.677 (1.560) lots of 50 
tonnes. 


Arab Light - , - 

Arab Heavy — - — — — 

Dubai 10.26-10.38 —Q& 

Brent Blend 1 i.M 1 1.M 

W.T.I.dpm eet) 12.50 12.86 ^O.K 

ForoadtM iNlgerlai — — 

Urals (clfNWEj — . - 


news of strikes at several North cia ls warned that a long stojn Goodwill." one EEC official said 


S is r *s ->*• ““> a «- - p™ae«. 

anouncemcnt of a 5.500 tonne " 

fall in LME warehouse LONDON METAL EXCHANGE 
1 aluminium stocks and the wide- WAREHOUSE STOCKS 


But he said Mr Francois 
Guillaume, the French Minister, 


GOLD 

Gold showed Unfa change on the 


expressed the view that the London bullion market yesterday, but 
ministers should decline the dealers commented upon an underlying 



1846-1896 —46.0. 1875-1834 
1885 1890 —53.5 1917-1870 
.1930-1935.— 46,6, 18661915 
11966 I960 —48.0 1986-1056 
1980-1985 —50.0- 1895-1975 
1980-8006 —55.0' - 

1990-2030 -67,6. — 


invitation and that the EEC 2“™ u, r?.“ *5®““ 


spread fear that the Inter- (Change* during week ending last should be represented only by 


national Primary Aluminium 
Institute would today publish 


South Altlce. The metal rose SL to 
S341 >4-34214. It opened at the same 


been erotica . monl|l , y figures showing a drop 

current crisis hit. In 19S0 the ; stn( .i._ Aluminium 


count r>' earned 14.93bn baht 
from the export of 33.-1-15 
tonnes, hut by 19R-1 exports 
were down to 18.332 tonnes, 
worth 7.03bn baht. If. as 
miners and officials expect, 
current price levels are held 
for the rest of this year a 
repeat nf last year's export 
total would earn only 2.21m 
baht (E57m). 

Belief measures for the 
industry already implemented 
bv ihe' Thai Government in- 
clude the lifting of a 20-year- 
old ban on the export of tin 
concentrate, tax cuts and re- 
ductions in export royalties, 
which used to he the highest 
of any member country of 
the Association of South-East 
Asian Nations. In addition 
the cabinet has approved a 
proposal for the creation of a 
local tin tockpile operated by 
encouragement of capital 
gains lax exemption. 

While these measures are 
welcome mining companies 
realise that their continued 
Survival will depend chiefly 
on their own efforts to cope 
with the crisis, and many are 
diversifying into other 
mineral ventures. 

One minor silver lining has 
accompanied the tin crisis 
cloud ns far as Thailand is 
concerned— (he once rampant 
smuggling of fin concentrate 
to Singapore has dropped 
sharply >n response to Ihe low 
price level, the reduction in 
royally and ihe lining nf ex- 
port control. But it will lake 
much more than this to bring 
the smiles hack to the faces 
nf the country's struggling 
iln miners. 


in stocks. Copper 

However, traders said that 
ihe underlying reason for the Nickel 
sudden jump in the premium — yin 
or •' backwardation " — yesterday Zinc 
was due to a trading company 
deliherately manipulating the 5 j )ver 
market. It was trying to take 


the Cnun^il nf Winietnrc uul “ iinisnsu hi mu nay /» bbbk, inn 

the council or Ministers. touched a low of S341-341»*. 

Mr Michael Jopling, the OOLD a.,.. .mi <«» n.,^. o 
British Minister, said the meet- Jline 9 

ing with Mr Lyng, who will be close. . . smii* 34214 ■ £93694 - 28714 


(ounces ) 

-40.000 to 37.42X000 


GOLD AND PLATINUM COINS 


BY OUR COMMODITIES STAFF 


THE INTERNATIONAL Coffee Coflee Institi 
Organisation's distribution of the congress, 
export quotas has come under But whethe 


Friday) the Commission and the Dutch level. «no was fixed at 1341.05 in uie 

(tonnes) Minister, present president of '2 l ! ,B “ t w fn ° on - 

: ■ — th& rnnneil nf Vinimpri; Gold ,, ‘*'» h 44 « W" 1 tfa Y ® beak, and 

Aluminium -5^00 to 132,150 tne council or Ministers. touched s low of S34i-3*H,. 

Copper +3^25 *0 137^75 R sJin^arar the mpm OOLD BULUON <flne ouncei June 9 

— 975 ( 0 57_375 British Minister, said the meet- 

Nickel —84 to 7.554 with Mr Lyng, who will be close. . . *Mii, 34214 1 ^ 02654 - 2271 + 

Tin -1J35 to 53,830 in Luxembourg to address an 5^*** 

Zinc +2J3SO to 47.450 animal feed conference would “irn^nfe liftl.'Io {clal.'owi' 

(ounce*) be “a good opportunity for us to 

- 40.000 to 37^000 fxpreM our views about current gold and platinum coins — 
us policy. - 1 — — 

Kr'gVno . 93413j 342 U IL'220 02ai«j 

Krug. >a. 617934 18114 (£180-121) 

. a . a a U Krug. IBHi-flSHa <£61 615 4 , 

ita system criticised ita?,, 

UJ 1/lff Angel 6MU-89t4 /tZ2V36U) 

New Sov. SBl'a 88 i£64it-643i) 

Old Sov. S 86 I 3 88 (£573t 58541 

630 Eagle 6430470 i£887 3135*1 

Coflee Institute (IBC). said at months Brasilian coffee produc- NoblePlat 8436 ^ 41 t£89i ag4l< 1 

the congress. tion. which is forecast to fall to 

But whether or not the quota 14.7m bags (60 kilo each) this e .. . 


Sales: 3.575 (5.607) lots of 5 tonnes. 
ICO indicator price (US .cents per 
pound, for June B-„ Cep p. • daily 1979 
160.94 (161.%.): 15-60)/ average 165.00 
(166.21). 


Tate & Lyle delivery price for 
granulated bans sugar was £220.00 
(£216.50) a tonne for export. - 
International Sugar Agreement— (US 
cents per pound fob and stowed 
Caribbean port*.) Prices far June G: 
Doily price 6.87 |6M): 15-day overage 
7.03 (7.07). 

PARIS — (FFr per tonne): Aug 1421 
value, Oct 1450/1467. Dec 1465/1480. 
March 1500,1510. May 1535/1550, Aug 
1570/1595. 


PRODUCTS— North West Europe 
Prompt delivery elf (I per tonne) 


Premium gasoline.. 168-173 —3.6 

Gas Oil 113-113.6 —1.85 

Heavy fuel oil 60 52 


Naphtha 115-117 .-2 

•July Petroleum Argue eallmana. 
OAS OIL FUTURES 


FjS * 

’Tt^!ra > ^ c 


Yatrday’B ,+ or , 

Close : — • Done 


SOYABEAN MEAL 


Latest +< 
close * — 


. + or. Business 
* — Done 


POTATOES 


Coffee quota system criticised 


i £ 

oer tonne 

June— 12S J- 12&.8 +IJ5 — 

August — . 124.6 12S.S +O.IB 184.0 

Oeteber— ^ 126.8-128.0 +0.1B1M.0 
Dec. _-~n.I1 25.9- 126.0 t — • — 

Feb. — 127 A- 123.0 + 0.06 — 

Apr..— *-..128.0-180 J +0.58 — 

June ■■■*— '1IT3-IB.5 i+0.06- — 


The market was quiet but easier 
after PMB comments that plantings 
were generally completed. The weather 
conditions over the next two months 
will now be the key market lacior. 
reports Coley and Harper. 


• UB . ; -I 

per tonne V H 

113.75 -8.00 ‘iSAO-nA' '■'SxOs : * 


June ......... 

July 

Aug 

Sep- - 

Oct 

Nov.— 

Dec 


114.60 ,-0.60-lliJf 
115.25 - ' ll f 

117.75 .-1-35 
180.85 -4.75 l2I.IO-2tE 
183.95 -4JHH2i.!S 
135.50 -2.50 - __ 


, Yesterdays? Previous .Busineei 
Month r close ofose ' done 


Turnover: 3.052 (3.0S0) lOU of 10D 
tonnes. 


£ per tonne 


(£3254 36U> 
.C64U-045.) 
(£573, 083,1 
(£287 3135,1 
[£291-3941,1 


Sales: 60 (290) lots ol 20 tonnes. 


NOV 1 

Fob 1 


GRAINS 


£ r y™i 

Nov 


87.30 ; 88.80 88.98-81.80 

97.00 96.50 1 — 

119.60 : 131.30 128.SO-118.68 

129.60 . 131.60! — 

87.50 ! 87.60 — 


attack from European impor- system has been reactivated year from last year's 30m bags, SILVER 

rers. In a statement issued after national shares of the total will will recover next year to Stiver whs fixed 2 . 1 b en ounce 

it* biennial congress at the be renegotiated in September, between 22m and 25m bags, he '°"® r tor spot delivery m tn a London 

weekend, the European Coffee and the federation is keen to predicted, adding: “If we do Ss ‘rmt nfrii, 

E-erf.irnliAn |pm whioh mki. nwi^**!* .*1 k*.. A A r* A « .Lh. US cent oquivalsnu of the fixing levels 


Silver whs fixed 2.1 q en ounce 
lower lor spot delivery in the London 


Old craps steadied on shipper short- 
covering while new crops finned on 
shipper and merchant.. -support, anti* 
cipeting a 'bullish verdict on new crop 
sanua manta, reports T. G. Roddick. 
TABLE table ah rat afuet shat setae; 


Sales: 406 - (362) lots of 40 tonnae. 
Earl Ins — July 107.00, +9.70. 108.00* 
88.00: Aug 85.00, unchanged: Sept 
75.00. unchanged. Seles: 21 lots of 
10 tonnes. 


Federation (ECF). which com- have its reform proposals not have a frost there is no need 
prisv.s roasters and traders, said ready by then. In its statement to cut Brazil’s 30 per cent share 
it felt “the" current distribu- it said one of the first tasks of of the export quotas but if there 
tion reflects neither the avail- a newly-created committee of is a frost prices will go so high 
ability in producing countries, trade advisers to the ICO would that we will not need any 
nor the quality preferences of be to examine the existing quotas.” 
consumers." arrangements. The committee Mr Leite was critical of some 

\ye would like a say in will examine means of achiev- coffee roa51ere . the poor quality 

moflhaniem ““L rr P -SJ5 l through of whose blends he blamed for 

mechanism, an ECF official the use of such mechanisms as stagnating or declining con- 
said in i ricstc " n ^ —,.**** — * — * * — — — — 


wore: spot 514.6c, down 0.9c: throo* 
month 523.06c. up 0.1c: six-month 
W2.ic. down 0.1c: and 12-momh 5S0c, 
down O.BSc. Tie moral opened at 342- 
343*19 (515*1-51 7*1C) end closed at 

346*2-3470 (51fl-5J0c), 


Yesterday 1 + or Yesterday + or 
Mnth : close I — clots _ 


FREIGHT FUTURES 


SILVER Bullllon + or L.M.E. |+ or 
per ; Fixing — ..p*m* . — 
troy oz < Price , 1 nofnc't 


July-, 118.76 ! + 0 j2B' — — 

Sapt*. 09.60 1+0.20; 98.18 +0.B6 

Nov. 108.05 +0.IB/ 101.50 +O.B6 

Jan ...- 105.05 1 + 0.10) 104.58 * 0.88 

Mir- 107.56 -tO.H 107.15 +0.56 

May- 110.16 1 108.30 - 


The dry cargo market waa barely 
steady with enquiry limited. The 
tanker market in reeled sufficient 
enquiry to maintain current Isvles, 
with activity in the very large crude 
carriers sector buoyant, reports Clark- 
son Worn. 


31.126 aackagas ware on offer in , 
the London Tee Auction, including 
5.800 packages m iho oflahora sae*'® 1 1 
reports the Tea Brokers' Assoeianw- 
Demand wsa stronger. Best liquonns 
and coloury medium East Afnea"" 
mat good competitor) and prises ■"[' 
often 5-IOp dearer by th* cto,e - 
lesser sorts steady. Central Ato 63 "; 
also came In lot better enauliy *"? 
generally moved 4-6p higher. 
from plainest lines which r9ma ,n *j 
weak. Cay Ions met selective damano 
at lower levels. Offshore w« 
quite well supported will* prices 
brighter descriptions rending 
ortiar* irregular. Quotations: Qua 1 '*! 
190o a kg (i960): medium 140p » « 
(l35p): low medium 65p a kg (“Wf' 


RUBBER 


ICO export quotas were sus- and selectivity. 


front - loadin S sumiitlon in certain industria- 1 fStn^iSaJSS , rt'SaSSS6 w.7 


pended earlier this year follow- The federation's efforts to coffee “is being disfigured in 
mg a sharp price rise caused by influence the future shape of some blends ... it is not get- 
last year's prolonged drought in the ICO quota system may be ting the treatments it deserves," 
Brazil. Prices have since fallen frustrated, however, because of he said. In contrast he cited the 
back a long way, but at about Brazil's determination to hang sharp consumption rise in 
166 cents a pound the ICO 15- on to its 30 per cent share of Japan, which he said -had been 
day average indicator price the quota total. "Our president encouraged by the high quality 
remains well above the 134 (Mr Paulo Graeiano) has said of coffee reaching consumers, 
cents level which would trigger we want to stay in the Inter- The IBC director did not 


lised countries. The quality of ! 6montii*.:Bso^op !+iao — ; — 


is being disfigured in 


12 month *:374_Z0p <+2.25: — • — 


LME— .Turnover: 6 (11) lota of 10,000 


Buaines done— Whose July 112.75- 
2.50. Sept 99.G5-3.60. Nov 102.10-1.90. 
Jan 105.10-5.05. March 107.7S-7.88. 
May untradati. Sales: «& iota of 100 
ran nos. Barter. Sapr 98.15-8.00. Nov 
101 50-145. Jan 104 55-4.46. March 
107.10 only. May 108 30 only. Sales: 
34 lot* Of 100 tonnes. 


1 Close 1 Hlghilow ; 
Dry Cargo 


Cash high/low 342p. three months 
high /low 355.5P, Anal kerb 359>6o. 


The IBC director did not COTTON 


the reinlroduction of quotas. national Coffee Agreement but name the countries where he 


’* I do not believe we will if there is a move to cut our thought poor quality was hitting I sales tor ihe weaktoommencing jura 2 


have quotas before the end of percentage wo will puli out," consumption. 'but traders at the amounted to 43 s tonnes against 433 


earliest." Mr Mr Leire warned the Europeans, congress said they were in no 


Joaquim Ferreira Leite. com- If there is no frost in the doubt that he was referring 


im.Tcial director of the Brazilian coffee belt in the next few to the US and West Germany. 


tonnes in the previous weak. Fair 
trading was soon with interest in West 
African, Russian. American and 
Colombian growths. 


LONDON GRAINS— Whose US dark 
northern spring No 1 IS oer cant, July 
103.50. Aug 102 50. transshipment 
east coast. US No 2 soft red winter. 
June 93.75. July 91.50. Aug 82.50. 
EEC flret-hslf June 1M.00. English 
feed fob. June 117.00. Sapt 101.00 
value, Oci/Dec 106 50/106.00. Jan/ 
March 110.30/111.00, April/June 
114.50/113 00. buyer/ieiler. Mai**: US 
No 3 yellow/French Iran a shipment sag* 
coast June 130.00. Barley: English 
feed fob_ June 119.00 seller, July/Aug 
99.60/100 00 buver /seller, Aug 99.60, 
Sapt 101.00, Oci/Dec 106.00. Jan/ 
March 111.00 sallan. 


July 636/636 1 637/638 1 
Oct. , 698i699 : 704. 696 ' 
Jan. ' 780/781 785/720 
April 786/790 - 

Jufy .< 705/710 ■ 706/700 . 
Oct. ; 786/600 ■ — 

J*n, 1 810/900 — 

Apr. 1850/986 — 

. BF1. . 665.0 — 


639/640 
704 70S 
786.780 
790/794 
700:710 
780/795 
845/875 
860/875 
_664.0 


PHYSICALS — Closing 9".®" 
(buyers): Spot 58.00 (same): Ji'f 
56-OOp (same); jy*9 r » “d 
FUTURES— I ndex 559. July 590j*£ 
July- Sapt 556-558. Ocl-Dec 566-S* 
Jan -March 568-571. April-JunB Sa^-W* 0 " 
July-Sept 584-590. Salsa: 44. 


Turnover. 110 (139). 
1 Close High (Low 


Tanker* 

June >1020/1066 1040 

July >1040.1060 1070 

Aug ■ 900/1006 — 

Sap 970i 1060 — 

Dec ;X050ill7G| — 

Mar 1200 n — 
BT1 ' 1808.8 — 


Turnover 33 (43), 


; 1045/ 1075 
| 090- 1050 
: 1000; ION 
1010/1050 
,1050.1125 
•1100/1308 
1 1836.0 


Norton Opax to sell 
US lottery systems 

OPAX LOTTERIES • 

national, a subsidiary of Norton • 
Opax the lottery tickets WJ-';: 
cem, has signed an agreeing V 
with International Totabzawr \ 
Systems of San Diego. Caiifoj™* 
to market ITS’s instant 
systems, under licence. » r P*T 
motional games, lotto 
lottery systems. 







37 



Financial Times luesda^.-Jnse ' JLO 19S& 


CURRENCIES, MONEY s 


me 


CAPITAL MARKETS 


sa^u*. ; "i 

- • ■>: 


foreign 

Dollar rally may be temporary 


JoUar hriefly hwte £ [N NEW YORK 

through lac 224 on the foreign 
exchanges yesterday, but- stftm ; - • • ' ' r »* ■ 

retreated, amid signs that the . Jutie S | .'Latest ; Prev.eioaa 
recovery was largely technical ' ' L ~ 




llbom-lsotB 

V5K-5*p«n 


largely as - »i resale ef a* technical 
correction after ...last week’s 
sharp f&Ji. but mfderly iirg senti- 
pient retrained soft, on expecta- 
tions of -tower US Interest races. 
The Gternisn Bundesbank did not 
Intervene at thd ffankfun fixing' 
* «*,.&* .to.,. DM 

' 'ftom DM 22S44. The 


following last- week's sharp frit:. * 

D^ers appwedpreparedte^ s;SWfr»w;»ipR. uHftMSi 
into the rally, on expectahW? « mon t h* Jfo gM&iiS 

that the downward trend .o£xafe rv.rw.ni-m-mu ji ' r .~ - 7 . «.*« » xxwn jam *-*m. *uo, 

US currency wouW soon xesuroe- V*?™ ^n^u^Sw“ nt " ■**& ; trM- 

Therc are no major US economrc .< >• ••••;. • - , ing''arotuid^'ttx vv EMS" ceiling 

figures until Itaosday's. retail 4 * j- • • agaiwit^th^& in 5 ^ :illnd provhf 

sales figures, hut after last Fri- - *® «*■*» after opening at the iag" Strcle Tiope^er. any cut In 

day’s disappointing unemploy- »w* peak of 752. SixmtftrfhB German interest rates. On the 

meat figures, speculation has *f® •% hid ex was 89.3* , .'. ■ other hand -the 'Gutman Central 

. Sterling weakened as oil price® fesnk 'is tbbugbt -to he reluctant 
declined and speculation \ eon- . to sappefrt thh’lMnark, within 
turned about a cut in UK clear- the BUS. for fear of draWn e 
sng hazik - base- rates this week. 

The pound lost 70' points to 
SL4975-I.4985,: and fell to DM 
335 from DU 32550: ’to FPr 
102050 from FPr 10.9775; ‘"to 


grown that the Federal Reserve 
will ease nmnetaiy policy to 
stimulate growth. .Dealers also 
suspect the Reagan Administra- 
tion would welcome a further 
weakening of the dollar, as. a 
move to correct the 1 US trade 
deficit, but doubts centre on the 


4* *- 1^ 

W *4 *, 

A - 


•I 'ft 

tz ** 

* m 
%' m 

Mi. 


•v, *’ 

W - 
*i II 
* « 6 

■; *• i 
>.i M 

1 > ‘ 

,j -I- 

Ij ,H *'■ 


Y160. 

The dollar rise to DM 22355 
from DM 22285; to FFr 7.12 
from FFT 7.0950; to SFr 12440 
from SFr L8380; .and to ¥16725 
from Y167-65. 

On Bank of -Kngland figures 
the dollar's index rose to 116.0 
fr om 115 .6. 

STERLING — 1 • Trading range 
against the dollar . In 1986 la 
12555 to 1-3770. May avenge 
L5202. Exchange rate Index fen 


fOBds,.:and pushing up Interest 
rates, on the' domestic money 
market ' *. 

JAPANESE TUN — . Trading 

., ... ^ range, against the .dollar In 1$BS 

attitude of the German Bmidfes- SFr 22625 from SFr 27673; JShA is 262.70 to 181.05. Hay average 
bank and Bank of Japan if .the to Y251SO &ozn : 'Y25225. '^- ' .167.11, Exchange, rate Index 
>M 2.15 and • XLMABK — .-Trading: rum 266L1 «^tns^ 176# six months 
■gtunst ;t]bte dollar Is 196^^s ago: ■ V - ' ■ 

kJP-® to' 2-1 KW. May average .The yen showed' little' change 
2 . 2295 . Exchange gale index igpinst the dollar in Tokyo yes- 
13£9 against 129# six m onths ; texdayi The US currency eased, 
tig* • to ¥167.40 fhfetf Y187.75, -but 

The D-maric weakened slightly was SUghtiy above- Friday's New 
against the dollar la Frankfort, , Ytfrk dose of 1 ¥167225. The 
but trading was doll, lacking ngw Japanese- market inh+rUftfl a 
factors to give the market .direc* h»a‘rf«h sentiment from the US, 
tiQB- .Turnover was reported to after an unexpected rise of 0# 
be . only abbot half the normal per cent, to 7.3 per emit in US 
volume. The - dollar rose ,lo unemployment. . announced Frt- 
DU 22325 from DM 22236; day.' But dealers' were cautious 


POUND SPOT-r-FORWARD 1 AGAINST POUND 

‘ %" 

M. 
2.54 
06B 
668 
2*3 


Cj i* 


'**■ * 
•*.: 1 

H* • 


*n x 
tart 


June 9 
US 

Canada 

Nacfalnd. 

Belgium 

Dantnuk 

Ireland 

W Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria : 

Swltz. 


Day'a ' % • am* 

spread Clow - One month 1 p.a. months 

1 .4916-1^070 1^975-1.4966 0J7-0JS pp) , 2M OS^OMpm. 

2-0610-2.1016 2P87S-5L0M6 0J4-O.14cptn 1-46 OJMnpm 

3J9r3.7S>« J.78V3.77^ IVTo-pm 358 SVSVpm 

68.1S68.7S . 68JS-68.45 mflScpre 2.72 4S-37pm 

U36V-1SL431. 12.38V«-3ft^2V1WT,«m, 2.Tl.«V5Spm 

1.1 01 SI .1085 1.1025-1.1036 0j07p-pm-par - 048- O.OSOJMd 

333V346 344V3454 IV-lVpIon .( 547 «V4pm 

22348-22743 £0.88-227.02 95-2900 die -10JS 27M05tfe 

213.64-Z14.46 2M.M-2W.43 30-70C die U i -240 TMK22Sdfal 

Z28S2306 ■ 2296-2297 - - - Mlbe dia . -2J».7-13«fl* 

11 48V11.45>," 11^4-11^1*4 SV4fce«»dia '.-*.60 tiv-14dte .. 
1041V1070H 1046-1047 ZV-TVc pna -242 441tpm - 
ie.78-1043L - lOJXVIOJBtft, ‘eorapm-V**' ■ -0.16, H VUe - 
250V25» 251-262 WVpm 547 . 

2345-23.82 23.53-2348 . TO-SSgio pm - *7S‘ 26V2B2,pm 

2. 75V 2. 77*11 2.75V J.76V.. 1 Vic pm ‘ 349 5V3V»™ 

Belgian rate Is for convertible francs'. FinaadiKr franc -68.7048.80 
Six-month forward dollar 1 .65-1 44c pm. * 12-month 2.77-2.670' pm 


of Taltmg but. fresh short posi- 
tions; -after small -Bank of Japan 
intervention to support the dol- 
lar. . 'This, may Juwe^ been less 
than i50m, but was enough in 
add a nervooy undertone to trad- 
ing. . - ' ' -. ; " 

CURRENCY MOVEMENTS 


FINANCIAL FUTURES 

Prices steady 


Prides steadied in the Lon* Volcker, chairman of the 


don International Financial 
Futures Exchange yesterday 
after Friday’s sharp rise to 
Chicago. • Trading on Friday 
afternoon in the US saw US 
Treasury bonds poshed limit up 
and additional gains in the cash 
market, - This followed (ttsap- 


tnding in Chicago saw prices 
'dip back after a firmer start 

- Gilt prices followed much the 
same pattern, wming main ly on 
profit taking with sterling's 
weakness also contributing to the 
softer- trend. 

Three-month sterling deposit 


Federal Reserve board that US _ 

rates may fall before those in futures opened slightly firmer but 
Japan and West Germany. showed little overall movement 
The September bond opened with values already discounting 
Strong in London at 9430 up | a cut hi UK clearing bank base 
from 92-23 but crucially attrac- rates, expected some time this 
-ted little follow through demand week. Some late short covering 
and after a high of 9421, values allowed prices to finish Just 
pointing 'unemployment figures gradually drifted down daring above the day’s lows and little 
and comments by. Hr Paul the day to, finish at 94-02. Later changed from Friday. 


UTCEUMG GILXTUTURES OPTIONS 


LlflFE US TREASURY BONO FUTURES OPTIONS 


ffilh ■ I nt 
Dw Mar Juft* 


Strife* 

palca Sapt 

116 . 8.83 

118 7.18 Ml — — 

120 547 648 — — 

122 MS 6.21 — — 

126 248 4.16 — — 

129 TJ83 3.18 — — 

128 4.17 242 — — 

13D 049 1-55 


Sapt 

0.13 

047 

051 

143 

2.10 

.3.13 

441 

553 


fms — Lut - 
On Mir Juna 

T — " “ 

<JS' — — 

1.60 — — 

243 — — 

347 — — 

*40 — — 

654 — — 

7.16 — — 


Estimand -vobana CdcbL Call* 390. Puts 136 
Previous day's opan aot. Call* fi631. Pan 2534 


Striko Cam— -Laat Put* — La^ 

pries Sapt Dae Mar June . Sapt Dec Mar June 

88 7.10 7.51 — — 1.88 248 — — 

90 5.46 845 — — 142 343 — — 

92 4.30 549 — — 246 447 — — 

94 349 440 — — 342 5.08 — — 

96 244 3.41 — — 440 «.« — — 

98 153 2-59 — — 549 747 — — 

100 1.H 240 — — 7.14 852 — — 

we 058 — — — 8.52 — — — 

Eatfansud nhm fatal. Celts 148. Puts 234 
Previous day's opan tat. Call* 878, Puts MO 


TJFFE E/S OPTIONS 

05,000 (Mm* 1 par Cl) 


LONDON.se C/S OPTIONS 
£12500 (oants par Cl) 


Stotts Call 

priba June July Aug Sapt 
140 f9J88 — • — 19.85 

148 1446 1445 3446 1445 

1.40 B4S 945 948 1048 

■K46 . 44* SAG B.09 «.£z 

1.50 T46 2.42 340 346 

T5S -. 0.10 040 1.55 245 

140 0.80 0.19 0.63 OJ 


Jwt July Aug Sapt 
040 — — 0.13 

0.00 043 041 0.4S 
0.00 041 0.74 141 

0.13 0.90 147 2.87 

1.51 246 *15 5.00 

545 . S4S 743 040 
1045 10.72 11.51 12.14 


EsU mated vofuma total, CaUs 58, Puts 174 
Previous -day's opan lot Calls 4452. Puis 5.K9 


Strike Calls— Last 

prica Jus My Aug Sapt 
140 24.90 — — 2440 

145 1*00 — — 1940 

140 940 12-40 040 1040 

145 *10 5.70 640 *70 

140 045 240 140 3.95 

148 040 045 1.60 2.10 

1.80 0.15 045 0.70 1.10 


June July Aug Sept 
0.15 — — B-2S 

040 — — 080 

040 0.70 040 140 
040 0-96 2.00 240 

140 3.15 440 4.90 
*15 840 740 S.IO 
10.50 10.60 11.60 1140 


Previous day's open tat Cans *124, Puts 1.772 
VbhiBM, 7497 


PHKADELPMIA SE £/S OPTIONS 
£12400 (cams per fl) 


LJFFE— EURODOLLAR OPnONS 

Sim points ol 100% 


Strike- Calls — Lest 

price 4wm July Aug Sept June July 'Aug Sept 
140. .19-50 — — 1940 — — — 0.10 

146 1440 14.50 — 1*90 — 0.05 — 045 

1.40. 9.50 940 — 1040 — 0-16 — 1.10 

1.46 *70 6.20 640 646 046 040 IAS 2.40 

140 0.7? 2. TO 240 345 1.00 240 3.90 *70 

146 : — 045 1 40 1J8S *10 *10 7.10 740 


Strike 

price 

91-00 

WL50 

BUBO 


93.00 


140 — 0.10 840 — 20.00 1040 11.10 

Previous day's opan tort. CaBe * 1 . 423 . puts 44442 
Previous day's vofams, Cana IBS, Puts 2450 


— 9*00 


2.00 

1.60 

180 

040 

087 

080 

0.00 


CaU 
Sept 
146 — 

1.48 141 
1.00 1.00 
049 048 
849 046 
0.10 0.19 
082 0.05 


Dec Her 


June Sapt Dec 
0.00 o.oi — 
0.00 082 *11 
0.00 0.06 040 
0.00 0.16 *35 
0.07 045 048 
040 *88 049 
180 1.D8 149 


'ii ‘i I m 1 1 rm 


FOREXTREND 



T ho currerw:)'^' roreensting aid designed by ftnvxia, 
the currencv’ managers, currency' lorocasiers &. curTencj 1 oplions adiisers 
Corporaie treasurers and finance directors with IBM PCs 
have proved the outstanding value of this package 
£2^50 or £32 weekly including free Pratel subscription 
FOREX 1A (LUO LIMITED 
46 UMERSTON STREET LONDON SIV10 OHH. 

TbL 01-331 0330. Itlexr 268048. Pn»Kl: '88130' 

T.\ I H I Ml U 1 M II I II I 11 I .T 1 


PRIVATE WINE COLLECTION FOR SALE 

CLIENT WISHES TO DISPOSE OF WINE COLLECTION 


Chateau CKaval Blanc 
Chattau Haul Bn on 
ClMtMu Laiour 
Ctiaioau Leovllla — La Cases 
Chateau Talbot 


Chateau MergRux 
Chateau Grand Puy Lacoate 
Chateau Brans Cantenac 
Chaiaau Lyncti Bagaee 
Chateau Pichon Laiande 


Chateau dc Chevalier 

for a eompleta list, vintage, and prica please apply In writing to: 

RICHARD POWBX-TUCK 
POWELL TUCK « PARTNERS 

2 CATHEDRAL ROAD. CARDIFF CF1 9U 
Over BOO cases cn Collection 


Company Notices 


Previooa day's open tat. Cade 4833, Puts 3.282 
Valiane, 130 


-084 
*93 
— B44 
-3.13 
-1.74 


Junes 


Bank of 
iFngtand 
■- tod ex 


sterling : 7B.4 —16.1 

«.* dolWr.:..---.., • 116.0 +B4 

<- Canad tan dollar. -[ * 1*8 , —128 
■ Austrian VeMUflttd.f - lt*o 4-7.1 
"J-25 : O ota ta nfraritt/.T-.v — 954 -f -74 - - 

*87* Danwi Kroner , **» -08 

449 Deutsche mart.... 134.9 [ +1*6 

. ^ franc > 15*8 I +17.0 

SuiMer- 12*4 t +9.5 

■French franb 6*1 i +18.* 

UN. ..I 4*8 — 17.S 

Yen—— 80*1 | +5*8 


382 Swiss 1 


+ " 

m -i 

* * 

* •• • 
*• . 


DOLLAR SPOT — FORWARD AGAINST DOLLAR Moigart Guaranty thtngic 

_ taeD-lflnwiTO* Bank (if England index 
JV" (tan exerege 1975=160). 


1pm -dc di» 


t 


m * 


Day'a . 

June 9 spread Close One month 

UKt * 14915-1 .6070 1 4976-1 49B6 047845c pm 
Iralandt 1.3528-1 4623 1 4665-1.3575 045840c pm 
Canada 14915^14955 14825-14935 0.18847c die 
Nethlnd. 24025-2.976 2.5156-24166 0.19-0.1 6c pro 
Belgium 4845-4585 45.60-4*76 

Denmark 241V244L S46V847V 

W. Gar. 24215-24420. 24350-2.23W 
150V151 1504,-151. 

942.30-1045 14245-14245 
1 5321.-1633 V 
781W81* - 
7.1IV7.12L 
740V74I 

1 67.90-16740 

It 64 V15.7d*a 15.70V16.71*. 24*24Dgre pm 
18330-18520 1843S-18445 043-04Bopm 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swiu. 


1527-1537*s 
747W.63*t 
780-7.14 
7.17V? -23 
18740-16840 


%• • Hum S . 

pm. monthe px 

289 -047483pm 284 
242 080886pm 228 
>1.68 0.6*0.71 d -146 
083 0.738.69pm 1.12 
— inm lifla .,—086 
04588501* dta -*»■ 1.10-1804 — *65 
Jf.-*88.4Spf pm 248 140-1 45pm 246 
100825c dta ■ >1243 2768294 -1*93. 
5080 b die . - - -546 ttoandta 
5-7Gre «fis —*70 16-9Mta 
440-*66oi« dta -2.12' 1346-1*008 827 
046-Q4SG dta: —048 086880d- -047. 
1.86-1.75on die —2.62' 4.70840U -286 

045-*30y -pen 282 143848pm 248 
18>.‘7.7S84fipm 1.78 
137 1.10-1 40pm 247 


CURRENCY RATES 


■June 9 


f Batik j Bpedal MEuropean 
I nto Drawing Currency 
X ! JOghta > UnH 


Storiing ! — 1*777706! 

416 C 1 Sht ! 146357 

Canadian 8.1 *99 * 

Atottrta 8cf»< 


Forward 'praMham* and 




■ )i W 

. »• 


: exc 

' t- l*. 

H Jun. 0 

•r*- . i • 

»■ * 

6 

*« ■» 

» 

m a 

■ — — 

a*. 

DM 


t UK and Ireland ere ijuatsd In U* currency. 

discounts apply u> tho US dollar and net n the InrfhtldueL currency. 
Belgian rata la .for eonvaitibla' franca, Rnafcial franc 4*854545 
Correction lor June fcklwUnd spread 24990-241962 


B elg ian P V » 
Dnmah Ptr^.; 

O' merit. 

■OnHder. 

French Fr...' 

Urn 

Van — 

Norway wr. 
DnniiFta. 
Rra d hlt Krl 


*641688 

*950075 

148768 

1*0966 

4*8705. 

1744800 


4 1398686 
.9 163.1588 ■ 

7 1*80378 

Bit 1*80942 ■ 8.14814 

- 41* 18.02795 ! *41785' 
91*1*88331 644804 

18 . [1786.67 ' 147546 
51* 19*566 1161.416 
9 944716 (7.99865 

— 166463 i -137440 

B ,946054 1 *99698 


EXCHANGECI?OSS 




f 

_ -to ar 

«oa ioi. hluJirAri 


^ Swtke Fr..V< 4 . j 8.15017' II, 77808 
’~ n ' OPrttrtt O rcht *Ot»-1l<BB^te ^ «44*0 
" ? toalttWmt-?r — ^-r "WA • 1*768587 
. ri : — u:-it — Trr r.-J tt/j — r-~v~rsm 


YEM 


FFr. 
8 Fr, 


1 . ■ 
*669. 


O4B0 1 *44‘ 


»• Mm 


1 4081 . 3.350 i B6X.Sj l*«7l 0.763) 3.77W M97.| 


.‘8436 1 1B74J 7.180J 1444j *516*1555.i 

if ~ 1 7547|' *lB4l*85MSi''l.iaBf«TO4 

c 1170 innn- a9/hi in on. 


V*- 


l ?r*C3/SOa~cmi fdvajunsrO; MQ574^t> 


'B.084j"w5h" OTHER CURRENCIES 

1401} 45.65 r 


I *629 8*48 


3476 . 5466; 1342 iOPOa 4*4lj ib.9a i .14im|J331.| ^486 ,' 878.0 - JenaO , “ - j- * 

gAi^ggjaaja^ga ' mssMaassra 


0438 

*562 


1.405 ' 3.141 
*548, 1.81 5 


8354, 

01.1 


C - 


HFV. 

Ur* 


Cl 

■ Fr. , 


0466- *307. 0.889' W.iii apav‘ u.wai w , 

*455' *652, 1.450 , 100.5! 4.644! 1.805} 1.6^ 1000. *0O7j »47 

"*480 - *71911407 1 180.7 5.11B; 14261 LBOaj 110^} ~ JU!»»4a 
1462 ■ 8.100! *8091 367.7, l*68i 4.039 1 6.618i 5357.1 3.Q47 IQO 

Yen per 1400J French Fr per 10: Lira per 1400: Brig ft per 100. 

EURO-CURRENCY INTEREST RATES} , 


FI ii rand „ 


7.7635-7.775*54000-54080 


C ranee „ 1808 .48-8 12 40,1 38 .6814 1 .OO 


74100-74100 
8040* 


June O 


F-* 


Short 

term 


7 Days 
notice 


1 

Month 


Three ; . mx 
Mori ms | Month* 


. One 
Year 


H'kOTtS ... 11.747B-llJSaffl 

Iran f 119.85- I „ 

Kuweit ^.B.44W-L44M6 CLB9560 80480 
Lux-burg 6*358*45 48.60-45.70 

Malayria. (5.0920-548 30- *8185 44170 
teXtauU J84885447BO: *7840-1.7990 
Saudi Ar. 4.61 BO-5 .6250:3. 7500-3 4610 
Sinlwre.B4495-3.3060 8.88 70-84300 
8 Ar.tCmriS42BO-3.66 10 2.671**0778 
*Ar.(Fn^»4585-6.64li 4488*4^446 
044. — 1*5050-6. 5850) 5.0875-3.8776 


LONDON 


20-YEAR 12% NOTIONAL GILT 
£5*000 32nds of 100% 


US TREASURY BOM3S 

8% 8100.000 sande or 100 % 


CHIT. DEPOSIT (IMM) 
Sim points of 100% 


Miflfa 


dose Hk)h Lew Prev 

June 124-17 124-29 12422 124-05 

Sept 12435 ' 126-12 124-21 . 124-15 
Dec 12421 12687 12428 124-10 

Much 12421 ' — ■ — 124-10 

Eat -rafeana 6473 <7464) 

Previous day"* open in 18.746 (1*928) 
Basis quota (dean cash price of 13% 
Traoamy 2004/06 less equivalent prica 
of near futures contract) —4 to 4 
(32oda). - 

fine notional short silt 

£10*000 Btahs of 100% 


Lew 

94-14 

8320 


Close 
June 94-21 
Sept 9482 

Dec 93-11 9394 

Eat vetame 7.457 (*1QB) 

Previous -day's open tort 4*91 (5J039) 


Prev 

05-10 

92-23 

9280 


CHICAGO 


US TREASURY BONDS (C8T) 
8% 810*000 32nda ef 100% 


High 


dose 

Jumi 102-82 
Sapt 10582 19388 
Eat vofuma 87 (453) 

Previous dart* span hit 1,177 (1.1S8) 


Low Prev 
— 102-63 
103-01- 103-03 


THREE-MONTH STERLING 


£900,000 

points 

oT 100% 




CIMa. 

HUlh 

Lmv 

Prev 

June 

90.61 

90.48 

90.42 

9063 

Sept 

9164 

91.12 

9161 

9167 

Dec 

91.15 

9161 

9113 

91.16 

March 

01 69 

91.1 E 

8167 

Bl.11 

June 

9067 

9067 

8067 

9065 


June 

latest 

94*19 

KWh 

964B 

Lew 

94-13 

Prev 

9*27 

Sept 

83-Z7 

94-08 

93-20 

93-18 

Dec 

93-02 

03- *4 

02-27 

92*26 

mu rah 

82*09 

92-16 

9268 

924)1 

Jum 

— 

91-18 

91-18 

91-10 

Sapt 

— 

— 

— 

90-21 

Dec 

90-14 

90-14 

90-10 

90-02 

March 

' — 

90-05 

•0-22 

89-17 

Jim 

— 



8961 

Sept 

— 

w— 

— 

— 

Dec 

■ — 


— 

884)7 


June 

Sapt 

Dec 

March 

Latest 

High 

Low 

Prev 

9360 

9360 

9*79 

S3.14 

THREE-MONTH EURODOLLAR (MM) 
91m points of 100% 


Latest 

High 

Low 

Frwr 

June 

93-01 

03.02 

9269 

83.02 

Sept 

9*92 

S2J9S 

9*90 

02.92 

Dec 

92.78 

92.81 

9*75 

92.77 

March 

92.52 

92.56 

9*51 

a* sz 

June 

92-21 

9264 

9260 

9*21 

Sept 

— 

9162 

9169 

91.90 

Doc 

91.61 

91 .82 

91.61 

91.60 

Match 

9162 

9165 

91 je 

9134 


CURRENCY FUTURES 

IMM— STERLING 6s per £ 


US TREASURY BILLS (IMM) 
Sim points of 100% 


Eat volume 2.798 (4,487) 

Prerione day*-* upon iw 7*891 (1X338) 
FT-SE TOO INDEX ^ 

EZ5 par fuB Index point 


Ctesas Mdi a®s» Prev 
Asm 164.70 76X00 161.70 16235 

Sept 764,10 704J60 163.96 16635 

Dec 166.6E — — 16787 

Eat VoTnmn 191 (497) 

Pravfoua darts epafl tot 2,378 (2J89) 


Sapt 

Dec 

March 

June 

Sapt 

Dec 

March 

June 


0398 

93.80 

93.81 
9*34 
9*08 
92.79 
9*61 


93BB 
S3. CS 
0*37 


Low 

93.87 
8*79 
93.81 
9*33 
93.06 
v_ 1*79 
— 9*51 


9351 

8*92 

0*84 

9*36 

9*07 

9250 

8*62 



Latest 

Hk«h 

Low 

Prev 

June 

1.4900 

1.4990 

16920 

16070 

Sept 

16895 

1.4905 

1.4835 

1.4900 

Dec 

16800 

1.4900 

16750 

16900 

March 

— 

— 


1.4815 

UFFE— STERLING 625600 S per 

C 


Mod 

15000 

16874 


Ana 16975 
Sapt 1.4885 
Dae 1.4*1* 

March 1.4765 
ft* vohana 37 (3) 

— Previous day's opan tort 1,789 (1.788) 


Low Prev 
16960 1.B07D 
16946 16980 

— 16900 

— 1681 S 



^EGON 



AEGON nv established at The Hague 

US$25,000,000 
iiil 7 14% convertible subordinated debentures 
llll due 1988/1992 AEGON nv 

We hereby announce That as a consequence of 
the final dividend tor 1985 being entirely payable 
in shares {2.2% nominal) the conversion price 
according to section ViH of the Trust 
Agreement of June 15, 1977, should be 
altered to 85.35 shares per debenture of 


The Executive Board 



AEGON Insurance Group 
International growth from Dutch roots 


THREE-MONTH EURODOLLAR 
Mm point* of 109% 




aKr’^SDS?”’ — m3!”-s£»5 

Sapt 9*94 3*37, 9*92 9263 

Deo 9260- - 9*6* 92.77 92.67 

March 9*67 9261 9264 8263 

June 9*26 8*29 8*29 9269 

Sapt ' 9168 9*01 . 0269 9160 

Dac • 91 — — 

Eat volume *189 *082) 

Previous dart* opan tort 2*123 (*060) 


STERLING INDEX 

Jane9 Previous 


Starling.- lOto Ilia 

UJ. Do I tar-.: 6T B -7 
Can Dollar— 71,8*4 
D Guilder 5L-B 
8w. Franc— i 84* Hie 
Deutaohmrk 4rV6rs 
Fr. Franc .... 714-74* 

Italian Ure_, 0-11 


B.FrJFlni— • 
B.Fr_tCon} — 

Yen. [ 

D. Krona > — 1 
Allan S I8ng): 


7-71* 

7-7*4 

4l«6ta 

aa's 

7-71* 


lOA-10i* 

•w 

57*6>i 

9«*-aw 

4J*6I* 
714-78* , 
114-1SU 

7-74 
. 7-74 


84-10 
6f*-7* 
64-04 
fiis-64 
5-51 a 

SB* 

114-18 

7l*-7Ba 

94-74 


m 

IbS ■ 44-48* 
7A-7* " 7A-7». 
11114 j ilia-ii4r 


0*04 

846- 

64-6<* 


98 

7i*-7f 
81*64 
64-68* 


860 am 

7S.7 

756 

9.00 in 

7S.7 

75J* 

10.00. am — 

5W 

75JI 

1100 ' tom 

732 

7S.7 

Noon 

75.3 

75.7 

LOO pm 

7i3 

75.7 

2.00 pm 

75.2 

75.8 

3.00 pm 

756 

757 

4-00 pm 

75.4 

756 


. • SelBng rata. . 

EMS EUROPEAN CURRENCY UNIT RATES 


74-74 

6T*-74 


74-74 

64^4 


44-44 

74-7«e 

11-114 

74-74 

7-74 


Ecu ’ 

eentoal 


Currency 
amounts . 
agatast Ecu 
JunaB 


% change 
hem 
tantnl 


%► change 
■dfeatadfor 
tBuaroenoo 


Divam an ca 
limit % 


7-74 : 7A-7t» : 7rt-7A 1 74-74 > 7»*-74 

Long-wrm Eurodollars: two year* 74-7*, pet cent thra* -years 8VP«r c»rrt: 
four years 8H-9V par cent: Hue ytare BWi per cent nominal. Short-term rates 
are call for US dollars and Japanese yen; others, two days' notice. 


Belgian Franc _ 43.B7S1 

Qsnlsfi Kforys 

Sermon □-marie 
French Franc . 

Dutch Guilder _ 260935 

Irish Puot 0.712368 

Italian Lira ...» 149661 


436^B 
764890 
- *14714 


2617B3 

0.708327 

1476.08- 


-1-066 

+0.36 

+068 

-Ml 

+065 

- 0.86 

-161 


+061. 

+061 

+0.82 

—1.67 

+061 

-D6B 

+T61 


*1. 

, ±16409 
± 1.1202 
±16701 
±16081 
±1.8689 
±46788 


Change* era for Ecu, uheftoloni positive change denotes a 
week currency. Adjustment calculated by -Financial Times. 


MONEY MARKETS 


UK short-term rates firm 


ii* 


There was Mill considerable 
diversification of opinion on the 
timing of another cut in clearing 
bank base rales in the Londoa 
money market yesterday. Dis- 
co not bouses were perhaps mto 
most bullish, continuing to hang 
on to eligible paper in thehope 
of an increased return should 
rates fall. This in tom made 
the process of meeting the day’s 
shortage that much more diffi- 
cult and although *he Bank of 
England gave no dear message, 
it did lend a large amount to 
the houses overnight 
Others with less enthusiasm 
suggested that today s UK 
money supply figures- would not 
be taken as the catalyst, pre- 
ferring to wait for Friday s 
retail price index, Three-month 
interbank money which has been 
discounting a half point fall to 
91 per cent for a week, was 
left unchanged after yesterday s 
proceedings at 9A-®H per 
although it had been bid at 9J 
per cent during «he day. Over- 
night money opened at iaj-u 
per cast and touched 13 per cent 
before fi n i shing bid at 12 per 
The Bank of England forecast 
a shortage of around £850m with 
factors affecting the market 
including maturing assistance 
and a take up of Treasury ■ bills 

MONEY RATES 


UK clearing bank ! base 
lending rate 10 per. cent 
since Hay 22 


together draining £l,150m and 
banks' balances brought forward 
flGOm below -target. These were 
partly offset by Exchequer trans- 
actions which added f 130m and 
a fall in the note circulation t»I 
£32©m. The Bank declined to 
give ang assistance in the morpn- 
£ne and in. the afternoon It gfcve 
hefp of JE27dkn through outright 
purchases of £22m of local 
authority bills and fS2m of 
eligible bank bills all at 9f per 

NEW YORK RATES 

( Lunchtime)- . . ... 

Prime rate — ....... 8b 

Bdker loan rare 7*4 

Fed fund*. 6>* 

•> 


cent feid-ftr band’?' ±2m of local applicants wffl receive funds 
authority, bills and.. £198m of tomorrow, coinciding with a 
eligible bank bills at 91} per maturing facility of DM ULSbn. 


cent, ft also provided late help 
of £4U>n$ making a total of 
jtuhl,: ■ 

In Frankfurt the' Bundesbank 
announced a 28 day sale and 
repurchase.-agreement at a fixed 
rate of &85 per cent. Successful 


The new- agreement is expected 
to more than compensate for the 
expiring one with pressure 
slowly building up on short term 
liquidity levels as commercial 
banks 'are due to make heavy 
tax payments. 


■t 


J0WORLD VALUE OF THE POUND 


Tha 


■sttef 


far the pH 


raUnxc e pt wfc ut they — rt iewnte fee ul h e i w ile , tans 
•f fferrign cmidio to wMcft they we tied. 

un fe M, 

trait; {dp l eunHMi rota, (feja— Wwlt; frag) 1 

M alMfeW Mfec (W «** flttr ft) rate M , 


Me 9, 1986. In Mow cases fate b 
s cases maitat rates have been «adoMM from 


r M; IT) HeMM Mfer * 

fraJira* r aara unr W rata. (mm) 


wtef 



FT LONDON INTERBANK FIXING 


'.'■'(JUMiuil JiirieP) 


Sta araMtta US dottaia 


US 


bwAft' 


bid 6 ft 


Offer 7 * 


Offer 7 ito 


Ttoe *x|ng .rates ere th 

mens, rednlhid ' u ttoe' nnreit o» 
■B ttae nW . oV-ihe bid and efltorad rain 
tor SUn quoted py ttoe enrket as 

LONDON HDN^Y RATES 


9ve reference bub at 11 era eetta 
working day. Tire banka are National 
Wtottntastar Sank, Bank of Tokyo, 
Deutsche Bank. Banqae Notioaata de 
Porta end Morgen Guaranty Treat. 


Fed funds ot Intervention 

Treasury BHh & Bondi 

One pionib' 

Two .-month, 

Three month 

Six . month — , 

Oita year 

Two year 

Three year ... - 

Four year 7.71 

Fly* year ... - 763 

Seven year ..1 7.89 

10 yaw 7JB- 

30 yeer — — 7.87- 


6 SB ' 

3M. 

6.51 

6.87 

6 64; . 

7jb 

762. 




Over - j 7 days 
bight' ; notice 


1 Three | ax 
Month i Month* 1 Mon tha 


One 

Vear 


Interbank^ — 105,15- :i0^-10J*i BU-10 1 9't-0ii : 0A-0.fe 1 9A-0A 
storling.'CD* Jt .jn..it-..J — l.od-Ort .: o« oii ■ 9jj-B« 1 BA-04 
LocnlAutlwrltadiepba (.■•-a-iiAjaofc.ios*! 9’g-iO 1 04-04 < 04-04 0464 


Local AuttwrltyDeptoa 
Ucal Aathorty Bontie 
Dlaconnt Mkt Oapoa. I 
Company Depoa^.^- . , 
Finance HooseOopoa . 
Treawry Bdta Ml . 
Bank BilHlBuyLJ....- 
R tie Trad e 1 BlR* (Boy) ■ 
Dollar CDtL:uu^.LL„f 
SDR Ltaked Depose-. 1 
ECU DcBoe, j. 


i'-l 14 .IO 4 . 1 05* j 64-10 . | 

uni,-. 1 _+u 
li-xa I 1014 - 101*1 04 - ; 04 

114 >104-104' 10-104 I 04 

— r — 1 10 i 94 


— f _ 


a ; » 


.94 

98a 

94 


94 


94 


— 665 -7.10.7.1 B 


r | 64-04. 1 6«(r*iv 
r 74-74 I 74-74 ; 74-74 


6444 

74-74 


June B 


Frankti 
Pare 
Zurich 
Amcter 
Tokyo 

Milan 

Brucael*. 

Dublin. 


OVr-nlpt 


Two- .; Three.;, six. I Lombard 
Mentha - Monttia ■ Month 1 ; InW+Jn 



19 184 -194 124. 

4.65 74-74’ ot 

B4 0 94 94- 94 94 


= WT*: 


94 04 ( — 


Traa aury.-pilto . (sell) : one- month per cent three months 94a Bar cent 

Bank. BiUa. faeil):.-.Dna-manih S *» per cent; three months 9ft per earn. 
Trtaamy 'Bills: Average tender rate at discount 9.1142 per cant. +CGD Fixed 
Finance .^chame.lV ..reference date May 7 to Jana 3 (indualvat TO.17G par .cent. 

Loopl-Au^atlty end Finance Houses seven. days' nonce, otters seven days' 
fixed i Flnerica; Houses .Base Bates lO*j'-ppr dent from June 1. 1986. .. Bank 
Deposit Rttfeipr suida at aavan days' notice. A35-4.375 par cent. Certificaiea 
of .Tav, Deposit (Series ,6): Deposit £100,000 end. over held under one month 
10 per cetiL on»-.tbroe months 9^ per dent chtee-iix monthe 9*i par cent six- 
nine montiia ft 1 * per cent; nine-12 months 6*1 per cent- Under £100.000 9*, par 
cent from June G, Oo posits' held under Series S'ft Per cent. Deposits with- 
drawn lor cash Fi per cant. 


CaptVnV* Wratt— Capa V. 

■ Cmmi tabs. S 

Wc^. tFJL Franc 
C6JL Franc 


CM. Mr. Raptatoc . 



FreataCrtataAMra - tFJL Franc 

FraedtGetaw local PMb 

FrarehPreffic Monk . CJF.P. F rare 

Cf A. franc 


Gannnv(Eart) - 
Samuqifltat) . 


DauMtoeMak 



COUNTRY 


CURRENCY 



VALUE OF 
£ STERUIN 


1.4900 
16345 
f 35963 am 

116726 (7) 
CXKA320.TOOU 
33LU 


248.76 
225-« 
L490D 
5.4800 
106650 
/feral 668 
Itwa 1969 
13365 

465 

16 

465 

106650 

465 

J-4TO0 

*29650 

58.77 

56220 


9.16 
to) 750 


Tboo ftorafellc 

Tomahtwidi — 
TriaXtad&ToOaoa- 

Tamil 

Turkey 


Turin ACtaealriteb 

Tunrti 

Uganda 



C.FJL Franc 

PUHtt 

Trinidad A Tab. S 
Tiwirtan Dtaw 
ThUKi Ura 
U&S 

AmtraHa n $ 

UgaadB stoMtag 

U6.S 

Uneasy Peso 

UJLE. Ototran 


Vadcaa 
Venatuab 

Vfotnaai 

Wrpta l«taxtoU6. 
Western Samoa 

Yemen (NortM 
Yemen (SoutU 


feotar 



25820 

53,91 

36290 

214285 

Z14285 
4*70 
3.744 
26730 
36290 
10.7975 
*7625 
f(A) m 96 
l Cera) 5677 

56.99 
4060 
39 JO 
53355 
*1395 
5J9U 
132 (xg) 
160501 

16980 

21395 

2^006 

16980 

21927 

56440 

16734 

15125 

*29660 

{ (41 664 
(51 1123 
16) 3063 
(0) 1BJQ 05) 
14980 

(A) 32*2 

(A) 1063 (sp) 
ft via 

56669 


10.726 

26425 


Wat* k the transfer market totttroilad). ft Nora one official rale. OlEfcfttfMgMfe. (ti ftefenelU rata lor priori^ Imports sack as feotfataHs. MIPrefareeUN ratafraptoMc 
OOtiOrtabtandiMinllS Imparts. fTHVfnrmlit inir (6) Free rata far htaufy ln saitLW WlCtwtt of money rtxoed and toralgntravriL (7) Parallel rata. 19) Besaote me . CUBRatetoto 
aeports: 04) ItaarlyMIuAtaatreanataas. 05) Vtataarat— 1 now daag oauab UoM dongt 06) ftana— ItnUetaaihlOOOsotas. 07) lsr«<:— 1 num itakri equrti 1600 oU mraete. 
aiAtaMRorta; irtWterreofemliwta ra d Ja a ta i y 1,1966. «9) Gtanaa Rfeitita-treiic; new asMuond. (20) Bradl:-1 craado eqetas 1000 cruratro. Cmrettlontor Jone* 
M ata H te.IttWBll; 3JP95. • • . 


P 
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jw , 

Wfh Las I 


BRITISH FUNDS 

I Phc* I* «| «*« 

gficfc I t I — 1 Inf- L Red. 


••Shorts" (Lines up to Fire Years) 

WjTreB8'jKl'W*^WJ •• ! **%«[ ! 931? 

102, v MOVE*** lOc 1186 

WY| W^Eirt Zijpe lift - ...I 

1B2IJL lOtWErcn IStft 1167 — > 

100¥ waPimUtacGitt 

17*5 'C;ibcn2'.isl‘>B7 ~ | 

17i^£«h. 10*^1167 J 

13Vfuntfnqfc'jpf8W7«- J 

9b!*lTreas. 10pc 1987 . - 


101 ill- IJ U.77 
WJ*i( I 23* 
— D129M 


07.H onflriutteiwr.- ..I 


102 Lp 

JOOii 

■ 17 V 

ioi a 

,sS 

97, , + rf+ 



106&+A I 10B1I 
102 1+y ! iid 
«Hl-4 I 

304.+ US+.L ’ IMS 

iosi,;*,l i nw j 
Mtm+A. uoju 

«W. ' 5J4i 

107V+1, 1 1331 
113at + i a i 11301 
106’J+i, | 10 24 

auw. 

«v 

99s rf+.: 

6 6,1>+,V 

lUia+,1 , .... 
wy*,‘. I tatf 
86*5 ' 3.481 

1«V>'* I uoii 


11 Ji 
3J3I 
829 
1541 
Zf* 
10351 


■MV 865|tra««rt3s* , 2lM»---i 
IffiV OSBITiwtt.l'jK'W-- — H 
107, ',1 W,1W llijPClW — ! 

103*21 93WT ic» falK C*». '80 
9T4l 82 1 VTwJ*tl«9_ i 

105. ; I 95,«*TrNv lQ'jpc 1081. --•! 

104.',; <MVL,di 10 k 1W - - - 

101 ,’,l 97 EuhllOtlW - - 

93,’. I «yrren5ocl96W» 

110,:] 9**|lE Idi MPrpcCe '89 - J 

114.i'l03,’JT.wl3pcl9W» - 

106>fl 97VE«dillpcl9Wti --- 

113*3 lOliflEmdi 12*3*1990 

WV TIMT-ta*. 38=1990.. _ . J 
100,:| 8WTrfK8yeel987-9tt».. J 

106. *. I 93 IT>e« lOtcCe 1990 

66, 'J IbljEK" 2*jpe 1990 

112,'.! W/JiTini 1 1 Loc 1991 

■mi. 1 w.'.funa-qWiK'Bi-im I 
66V 66 ffrus 3pcI991« J 

lldV 9b,’.'£K3i UnclUl... _ J 

Fire to Fifteen Yean 

118*,: 103»ltTrWKtfUKl992» - U7V**. | 10 mj 

107V 91 ,vrTresi 10 k 1992. }«V*I 4 47] 

109V 94,1 iT real 10'a* C« 11924—. Wrt 9 7* 

117V; 101 ilE.di. 12*jc1T J JgV+V 10 59 I 

123V lOb&ErcnUijOcl'WZ 1»V*V l 1113* 

108 j WjTrei' lOot 1993» 

1205' UDi/hw 121.-K 1*J« . — 

92 < WtlH.’S 

1281* lOV.lTr** 13V* ]«« 

133V lM.Llnai l«,w Wt — . 

127V MeVEuhtJVoc 1994 — ‘ 

122V 103ii£i«*i 121^*1994 1 

104 I 06 VTrew Optima -j 

120V 101'^Trwu. IZpc 1995 

78*3 bei30^3ot"W 95 

llffjt 9?U£rce lOVpc 1995 

126V lObV'Trea, 12*41* 19*»5B - 

133V 113 [Trees. Mbc ‘ 9b. 

103V 8b,’.*Tieas9oc 1«2 %S-- - 
142V 120, '.'Treat 15V* 19%S ... J 

130*2- 110 Bjc* 1 3*< dc 19960 

B4<2 74iriRHemHKin 3 k 196b-9t> 1 


79S-98B . 

■sea — - 

«8 

999a 


143 * 120*jE«d> 15#< 1917 . 

107V 8iUlE,(A.9Vpc 1998 -J 

B&V 72VT>e».66*1995-98B . 

148Vi 125,1 Trees 151.9* '98 
12441 103,'.lEu3, 12pc 1998 
107*4* 89,',Treas 91-cc 19990 - 

1261,1 lOSC'Ere* 12*41* 1999 

114 I 9a;l*T,eas. 1 0*21*1999 

112 I 93,'JCaneenMn 104 k 1999 J 
57*4 50 lCn9K20aD'4'U50M>9tJ 

133V lll,:'7re& 13 k 2000 1 

1UV 92,:iTre» lOpc 2001 — 1 

Over Fifteen Years 

U74!21S,1>7™» Mat'TMl — i 
90S 1 Con*fvo«9Upe*001 I 


106 1+V 1 9431 
llB*erft-4 | 10 561 
91VeV 1 6561 
1254**4 ■ 1099 
130V *1, I 11121 
124V* 4 » 10»4j 
119 y* 4 I )0.47l 
1014'+ 4 ■ Bail 
116* .1*4 I JO JO 1 

sail 
*4 1 9571 

*4 I 10411 

1 *4 > ioaol 
+>. 
4^*4 

126 V* 4 
8341. 

1064**4 
127V *4 

109*41*4 

9BV+I* 

138*21+4 

10441*4 I 93*1 
85V+4 < 7 881 
144V+*. I 10 721 
1204|* 4 1 9981 
103 4***4 ; 9.191 

122V+4 I 100l! 
iio<J*4 '< 95ll 
158*,+ 4 | 945 J 
MlJ+4 1 8971 
129*id!+4 i 10071 
107V *4 I 93d 


llOd 

11481 

35a 

9 41| 
10.42* 

8^1 

10831 


1 104 'lE«n li#C , 9*-02-..- J 

'002 — I 


133V+V I iOJd 
1054 + 4 ! 923 


. 9t 1 ’.'CD'Tre»««i 10cc?002 

109V 90!:'T«av94pe2002 

139 Ulb.'llTrfU. 1341*200003... - 

1124) 934W 10k 2001 

123V 102!ilTre».ll'jiic 200104... . 

112V 9?j ’iTifai. IQdc 2004 

60V 49*jFwdm Vi*. 1904- 

108 I 88|;fCoii»»rvon Hj* 2004 

10aU 89 Icoraervon 9‘j« 2005 .. .. 

108V 96*^1.91^20058 . 

11741 97 .LlEidi 10* jDt 2005 

133UI11 iTreav 12*^x2003^6 — 

95V 784fT'wv. 8pc 2002860 

107V 1054)CDn«en,Dfl96l* 2006 — 

1264* IoWT'w. H4k 200307. — I 

243V tlBirlTiru. L3 >ik '0408 1 

44tJTt 8 k 2009 tlSOnai* .. —I 
57VTr*« 5>^oc2n08-120.J 
. 7hi’lTreav 74K.201M5O— 
U24lE«rt. 12 k 'LVIT - 

Undated 

38,l[Co"J«h4oe 1 

. JliilWar bun lyses . 

53 I 46 too 3*rfc'6lAh .. .i 

354r 2B|JITreas 3r. 66 Alt J 

29V 244JCoawh2ijK_ 

2»¥ 23fl*Tr»a>. 2*,pc _ I 

Index-Linked 

0*1 




107V+4 

105 V* 4 
134V+V 

106 V* 4 

116 TJ *4 

108 V* >2 
574b*+i ( 
104 1*4 

104 V* 4 
104iJ*4 
113*1**1 

129 **4 
91V*',’ 


9. 

9211 
10.191 
9.241 
9671 
9341 
6071 
9 13J 
9 12] 
9111 
92d 

SSI 

,4J*4 1 9 id 
122 V +4 > 4*21 
138 1+4 I 9.781 

457,1*4 I 
68V*>2 I 

89i 4 Vi. I 
1306 id -4 I 


8 71 
Bud 
8*81 
*171 


992 
9.29 
561 
920 
910 
632 
486 
843 
a*« 
6.19 
88 ? 
831 
8*7 
875 
605 
885 
880 
868 
6.07 
880 
884 
879 
730 
766 
6 71 
875 
B72 
594 
8 37 
06?- 
607 

8.71 

720 

6.3? 

B*5 


881 
872 
878 
892 
898 
881 
895 
7 55 
903 
a*5 
9.07 
901 
878 
9.18 
*22 
408 
913 
927 
888 
424 
9 14 
504 

905 
9 19 

912 
847 
941 
93b 
0 71 
9 31 
922 
9.15 
922 
9.13 

913 
095 
926 

906 


931 
904 
420 
906 
9 05 
937 
904 
914 
906 

7.96 
9*4 
93» 
902 
901 
9.14 
8*9 
9.07 
913 
9.13 
883 
855 
878 

8.96 


45V+4 I 
401.1+4 I 
521,1**,' | 
34V+'i j 
ZB', id* l, I 
28*1 +*t I 


8S4j 

87d 

6711 

8.74; 

86*1 

abbl 


111 (2» 

1297 11 122 l*i* I 232j 3*4 

1133 91 10*44.1, 25d 344 

1267 91 122 *4l 3151 344 

*3088*3 107Vl+*t I 321) 3.4b 

(310 71 106V+V I 3 l(h 334 

<27431. 109V I 3.l«l 3 34 

(310 71 105 l+i, I 33* 331 

■294.11 UOV . 3111 328 

(35L9.J 9341 30d 334 

C322.0I. 100 V .J 3041 320 

<327 3» .1 jod Sts 

ProMKltve rNl i<&nK>on me on orOjKled uflliyon Mill 10** ini 
1 2) 5H (Bi F190rK.n1 parffflhKK ih O* RW W imnui jar indniM. 
le 8 month, prior (9 Wue. RP1 lor SeolenApr 146S;_376.5 and *0r ^pril 
I486. 385 -3T 


122V 1154friM».2pe'88 
107 [ 94 1 Do 2 k ' 90 
122V 108V Do. 2 k ‘96 
107 V 94V Oo. 2*2K‘01 
107V 93V D<> 2'.-ac 03 
110V 96V *>“ 2 k‘06 
106 > 42 ] Do 21jk' 09 
U1V 96V Do. 2 'jdc ' ll 
93V Mill Do 2>lPt'13 
101 V 67*1 Do 2 'jK ' 1* 
100 ! 85V Do. 2*,K'*®' 


1U I 

Hsy 

iSj 

127V 

104lj 

W 

1031.1 

103*4 

104V 

!i 

. 114 V 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

_D.8kU*,Ui20l0 -I 
Her 01 10V>tU2009_ 

alia 13 »jk 2010 

, Do. UVKU2015 

jEoro ln« Bk Hoc Ln 200Z 

92V Do. 10VX2004 . . - 

lOSV'm.Pm De» fia 12*.« 2003 J 
85V Do 9>*cUi2015 _...J 
100 [Int Bam. 14 k Ln 1987. .J 
B5V M *Tva 10 VxLn 2009 . .J 
93VDo 12'*KL"'B8 

42‘jlllrj lb*jpc 2008 ... 

101VN2 14WC14H7 

47V Do 11 '^c 2008 ' 

49*3 OdII'jOcJDM .. — 

113*|ISn*dn 13i^x Ln2010 -J 
93V Do 11 k Ln 2012 - 1 


sat 1 

133 4* I 
115 V+V I 
112V+V 

1081^**4 I 
129V* 1>. I 
KB I*', I 
n»,;4,*. 1 
931*1+1; 1 
102'* J I 
n»V | 

104,144' 

UiV+ll 
23* * . 

im|*v i 

UOV+V 1 


997] 985 

960 451 

10l3 988 
9J2i 4 72 
9.7S 943 
9*d 4 43 
10041 953 
95*1 954 
13JS3| 9.42 
115J> 1139 
11.921 10 72 
16 4*1 1626 
Ub4> 948 
9.971 9*0 
9.91! 981 
10 13> 9*4 
993* 9*5 


HZ 1 , 

120V 

10W 

100O 
91*2 
97V 
135V 
»3 I 
%V 

30>? 

;j*v‘ 


CORPORATION 

103VB,rmrmdam LW-k 1989 i 


100*.' Do U* ; k» 12.. . . . 
100 IBarmerUK 1987 .. i 

98 Cam* Hoc 19% 1 

77*4.«LC5 , 4XlW92 - .. J 
43,llHra*Vx 1985-87 J 
U5*; , 1<w1J’.'k2006 ...) 

26V'J*e T PW*3 , .-oc irred . J 
92 R.CC5»jK'85« -- 

B2V Do 66 k '88-90 

Z4V Do 3 k ' 20Ut - ■ • -J 
98 fWandtrurr Wjpc2D07 _J 


LOANS 

112 l->. 
1171- 

W. 

W.4 
97«,- 
132*.'- *« 

9*»J 

92V 

30'. 

235 I 


I 12051 9J4 
r 9741 9 65 
I 12 671 10 15 
| 11.03) 1120 
74*1 840 


I *94) 

1 102ll 

. 10 77 
: 5*4* 
' 7J9 
» 44* 

I ID 00> 


9?4 

4*0 


4 03 
903 


950 


COMMONWEALTH A AFRICAN LOANS 

43 1 74 *Z 7*.k 1988-42 ; ...] 92>;iS**« | 7*4i 887 

201 :i92 'S Rlw4 I*iK Non-AllM . 19* . - - 

79 I 77 I Do 4 Ijk 87-92 KK <1 J 77 I I 57?) 9b« 

249 1 305 fc,n*a*r*A*i<£lQOwl. J 213 I • —i 1350 


1D0V 

lOO'i 

100 ,'.; 

100,;’ 

1006* 

JDOV 

loi,:; 

UOIJl 

101 

102V 

102 A 1 1 
100 V 
99‘Jl 


04 j 
4*V 


10J1J 

104 1 
95 I 
114 1 
®: : 
1011.J 
102 I 


LOANS 

Building Societies 
wVn - **Je iz.'.Kioasfc looyrf- 

99,‘.I Do 11 :*k21 7 86 -I 

40i;i C« 1 1 Vx U B 06 i 

48 ,'.* Da 11*.« 1 48b .. _ 

48, V Do ll„K 159 86 J 

98J 0plliiKtT)1096 ..J 
98A- Do 11SK1711B6 - > 

97*/ Oo HA K 151286- I 

44*. Do 12 k 12 187 ' 

94 ,** Da 12 ;:k 1787. . . I 
100*.: Do. 12.'. w 2387.. - ■ 

100 >09 10*;k6 J 87 J 

94il.Do9l»c27 487 J 


100,1 
100,1' 
1«W 
10W, : . .. 
1M '! 
lOO'-ff 

101 V 
101}' :+ A 
100,: *4 
Y»!i-*t 


Public Board and Ind. 

88V+*i 
46 m . 


74(uA9nc Ml. 5 k 59-84 . 

34 lM(LWIr.3K'B' - 

Financial 

98 IlmeiindllKllnLn'Sa ...I 94*. Bp*: 
4BI;l'Dd lllptllnu* "40 .1 103m 

701 >• Oo 7*.DCA0*89-4i _ J W,<d 

441/ In l'jOtVP U> 194? | 1131.--L' 

78 i Da 7'tftA -91-94 .. _J 91*;C 
87*J Do 9set H-Oi _ j 100>;id-l 
82 I DaB'uKLrt-4Z97 1 99*.mi .. 


I 12 3d 

* 1191* 
I 11-35* 
I 112?) 
I 11.4H 
; ii33) 

* 11.551 
: ii46i 

; nasi 

I 125d 

* 12 ll 1 

I 10441 

I 9 52! 

| 563: 

I 652* 


; 1108* 

> U4i! 

I 801 

i naiJ 

: ft 

■ 8 42* 


1055 
10 95 
1001 
1004 
law, 
10.13 
1001 
4 02 
9 70 
982 
981 
4 70 


926 

948 


US0 
10 70 
920 
950 
870 
840 
845 


1986 


FOREIGN BONDS & RAILS 

l I Price i+ »f'[bt %l Red. 

lei- Srou : VleM 


SUck 


a 

CO I 

33 1 
s: i 

52 . 
JO : 

77 ■ 

;«v 

4? : 
L35V 
104*.’ 
45 
1*1 
S4J 


21 Icinoew Wk 1898 

20 I Do Sk I91Z 

20 I Da 5pc 1913 

10 I Do. 5pc 25 Ba>e< . ■ 

SO iGrrth 7 k Au 

50 I Do boc 28 Slh Am. - . 
48 • Do4o<M„eflA». . 
64 24 ft,, . _ 

1291/HjdmaieflK 15«?D1) 
44 'icrkmt 6*jK '83-88 . 
114l t .i Do 14i;oc L" 201o 
841/1, eland 9 Vk*!-** .... 

11 Uwb-.'Blflfl 

160 IPeni An 2007 

M2 lTjr«4oeI441 _ 


34 ! 
33 ) 
30 : 
28 * 
52 I. 
SOW 


! - 


305 

1 




. I 


69 ' 275 

242 v> 5 ; noil 

92 14 50 

131*.'* 5 ic 50 

103 : 

95 

1M ' 

S92 1 


6 

5J? 

9 


I no9 
I (6 07 
I 14 05 
: aoo 
llOJl 
1 1340 
I 10 40 
I 900 
I 810 
1 327 
<1200 


AMERICANS 


1986 j 

•mi u* 


Slock 


311. 

4J* t 

32*, 

144 

ll*. 

n'» 

5?'i 

4''f 

144 

15': 

06 

20 ', 

76c 

12*1 

V r . 

a.'2.- 
. ,s '*. 

-??*, 
r.<i 
j'.*. 
a*. 
2*, 'e 
334 


22 fll*MTLjb-.!i 

33 ■ Alp+ancn : R f . > .. 

25 aic.wil 

ll*,-9i"rm.-rt*S3Cl . 
30*, AiNrfl Siinji 51 
874# .A", 11 51 
«a?p '«n*uhi5t 
38 tur, Lrjrjmn J5 
ISWirirr C,pr*..SG60 

11’, Currt Mn'itai *«i 51. 

lat-finyiruir I 5 I 51 ... 

69 Amr'nrtii 51 

It.’, Amlji.il 
’liinVemlr-ni, 

07 )C Bjidanvrit.i 51 
24 bjurm ^ i HO . 
6.'7p BASl’Cwo 

34 . B. IIAOJM". 41 
WWefV+MW 

1/ br*.lli. I>* - . 

2198'j*i"r F.r Ih-'.n . 
15 Inert* 

33*. CPC lrilr-l 2V 
20*>t5itmrUS5lOO . 
10'iC.iDVj Ik SI 00 


Pnc* 

C 

31 '.■+!; 
43V *n, 
28>, 

14:. 

30'i +*, 
956p -7 
ll*e-*. 
50‘aiS *', 
4r.-v 
Jli-3 

16t 

IS *1*.. 
IB’a*'. 
76p 
11 
32*.. 

730p 
45 
H • 

-186,1*', 

24N.i, 

24'. 

43- 

2?'. 

21 


D» ■ rid 
Gnu C'»r Gr'» 

04t — 1 I 8 
SI.W - 2 2 

si?o - n 

6t - 59 3 
5180 - 40 

20c - 12 

5140 10 

51 36 

5120 «4 

17 08 01 


hi 40 
l2c 
17 20 

.'2c 

"Mi 
■to. 
12 70 
51 !6 
" 32c 


1 1 

10 4 

26 

8 

1 * 
34 
Jh 
10 


AMERICANS— Cort- 

Price 


1986 I 

Htgta Lon I Stock * 

41U 31 VCwrobe*! 5t»s 30c. _J 
37 I Z7‘/CaurniKar TraewO . . 
blOo 1306c CenenjrCoro 25c — 
32*j 24>jtlBwM'ht"J125 -- 1 
37*»i 29 VChemcal *•*». •! 

35V. J6.Vn*w6rt»^.P«fiSl 
31V MUOnTderShV-^-.- 

426 - 3?*jtmcoroS4 J 

ll 'nap turfed FkiCKp — .* 

271^ clljtokiaie-P. SI .! 

51>i 42*/Csn Inh. 11 - 

22V l6VW-e*4-r»»JU5 ! 

814p 1474p toall IUMH1 Corp 11 . J 
89'tP 4aitftBa1IHiiBt'.Hk)B5il 

64p ■ 39c fecKM* Dau Sene • 
32V 28 ICnjrmZeH 15 . — * 
UV793P ICedmel 5hnr SO 1 _.J 
287a 1||4p toaona«0i|40c. — I 

23V lOVOanaConi 11 — > 

33V 24-VDaa Central. ■ 

24*71*1 15a YDemu-LKk WeMl J 
781,1 55 VOv" & Sradsxw 11 J 
5CV 43VEawiCorpn.50t 
40*, 1 -35 Jrtut*0. . -4J - I 
. 18VPPL Crouo UOl . J 

’IV 12VF*mcrtFm _k : 

I1V655P iFm. Conw Amtr. JOc J 

23V 14ipF™Cnka90S5 i 

37V 25VFwdMoiorS2... 1 

28V 20VCAft6?>7t J. 

54 V 47VCen.Elea.SlV- J 

30V 24 CdlenrSl l 

13*jl 10 tlAm FntSr^BLSl.J 
30 V Z3VCt WMeraFo9.Sl ...J 
34 1 23*a)HaiUo Ik SO 50 — J 
S7*.l 47VHwieywellllJJ0 .. 

28 I 24 IHwulCpcpAmJlJ 

a* J 19*»lH0«lUM <«h loci -' I • 
Ll?*/ •MVlBM Cow 11^5*. J 
33V 25*.**C Indwtnei .. _.J 

33V »¥lT7Con>o 11 

31-Sp 'KU Vinutronloc .1 

46 V 3*V»mnall R*MS2... 1- 

16V 12*,|lrukcll. ....- [ 

13V981D llll innl.Sl J5 l . - 
«£>V 3lVt0ck*>m:Oan. Sl_ .1 ■ 
24 I' 20'ilw star 1*6 Jl __ 
2?*J 16ULUMH Lwrf «U5 I 
28 I 17VUrre'iS0e - J 
38*.! ZBVkW.HuowrS?'!. * 
30 V 22 VMemll Lynch'S! — * 

46b I 2p JPMioocanBid*' M«K J 

61 V 42VMor9»UPI135 J 

43V WNYKEXIl I 

28 I 2JI/PHH _ J 

13*/PaciK Cas & Elec S5..I 
54*,|Pacd« Tttew »J0 .1 

19VPantorp.25e I 

3H?P»nni«*B3lic- _) 
40'rPiW»»l .. _ ..J 

38VDu*er Oal'SS 1 

22VRJR Mabnco Inc ^ 


IS'.I 

st 

5*vi 

52 V 

jjy ... 

47V 26 «>pNt‘CdrpnS5.... 


13V 11 WetnorOlS ■ ..j ■ HW+V 

32*1 S4V*oclr*Hlli«i U — I. 31 l+i« 
25 j 19 
43* J 33 
12V 11 
6rj 55 


+ PTJ On I rid 

£ I - ICnulCViGrt 

40V-*r I SL» - 1 12 
35¥*v l 50c* - ) LO 
4118 -4 - 1 0 7 

• 2112+V hSK»| _ 1 4.9 

-350-17 12.HF - I 53) 

, Wi3+*J.I 52:00 — | 3 1 
» L - I kbbbc; - , 1.9 .■ 

w,st+*. 1 aw - *ia 
1CV ... | 40c 1 -.125 

27ip+V SLW - I 3.4 
45'^+S - 15 

22V- 1 , l 73jd _ 1 22 
513p 1 ! — I — l — 

42p U4* • — I — I — 

42p f . I — 

24V+V j M-OO - 1 13 
. Iff, -1* I - * - I - 
U7p 1-7 - ’ - 1 - 

22 4 .... I si.ai - j 4.0 

27 : .1 _ I - ! - 

iso 1 .. 1 - 1 - 1 - 

760+V I 12561 - ! 23 
4y?+2l, SUO - ; 22 
. - 40V+'S4 li*d --|*1 
JBW-V I U04l —.69 

iXV\ ■’ dr-iz 

2VHl. ..I SL321 — ; 3.9 

■ 35V+V ; tt?d - 1 4a 
22*7* -I SL20 - !?6 

MVd+i, J OX - J29 

28 . . S2.721 - 1 66 

1IV- .. 62*7d - 115 

aiS*u si?d - 1 - 

34 .*1 1 13d — 03 

51i/- T , l WOff - Z7 

. 26V+'j sod - 1 J 

20 * I 52.80 - 196 
U8V-+V 14 40 -130 
30V+V 1 51441 - 32 
3IV-V I 51601 - l 2 2 
2329 (+3 I -I - I - 

■..a#¥ 

•MVl- 

•36W+V 

Q*l* * 

! 

■ wS-^ j 

2p . 

57V +1 

43V+V ' 

av- 1 * si.od - 

15V*** 1 51921 - 

681*+ 11* I s*0K- 

27V+I7 I 38d - 
3!>>d ..I 5720 - 
53 V . « 73 - 
49*/+^ Si.4d - 
»»I*Ul SI 411 - 
3J*«rr-lf -ftSlOM - 


SZbtt — I 4.1 
SLOQ) - | 44 
’ 60d - 138 
JLOd — .'19 
S19d - 160 
35 
M 
*4 
23 


siao - 

40d — 
S3J«1 — 
«0e? - 

S£4s| - 

56.961 — 


23 ! I9VRm*I<mcIkS1 

"> Cara Lee SI 1 ,— ■ 

IU&M1B.F.1SI J 

, S3*. ISauaMuera Bed 11 ..' 
»V 32 'Sumy Carpa 10 SO ... J 

3*V Z9VSunCo. >nc. $1 1 

74 1 571/7 RIV Int lllj . _ .J 

2&V 73*|TfwaiSS — .. I 

1*3 1135 I Da 10 k Lx SdL 91-5. I 

22V 181, nr«dca 1*23- j 

56V 41 '.lime Int S3 .* 

15V UVNBKtaSPi- 

27 [ 2i VTramamerxa H 

22U 16 V> ramrrmid Corn S3 .. 

lW47Jp lllnon CarbtOe U 

J7V 3W.IUU.Ttdl _ 

lBV 12V9US Sled U J 

351/ 29VUS We«I 1 

32 I 20V*Woo(«Ktti 13*; I 


201,+*. 

43W+V 
UIM 

66VI+ 1 * . - - 

say+i, si 92 — 
»^J+»a I 53 001 - ... 
69*3+1. 13 JW - I 2.9 


Ji w — 

SL^ - 




«si- 

1 51^0? — 

*53.04- - 
*724) — I 43 


CANADIANS 


32*h> 20p feutaEnerqyCorp... 
66 Jp *380* IfAmer. BamckRei. 

17V UVB*. Montreal I 

751s *395* .IBk. Nora Seoul 

20V 18VBCEI 

7B7b )*57p |VBaw Vaheril 


13V lU.taratanl — ’ J 

38Sp '2Up toBreakwaier Re*. J 

}OV037p JCan.lev8k.S2 J 

460 p 1777P {Can. Pxdic t J 

39*4 36*. Dn. 4 k Deb U00_ 

11 *87Jn hfEtiw Bay Mine*. 

300p 1350 b ICakko Sceptre Ret — 
JOOp l?5Qo touuh Gold Mae... J 

4?sp {300P {vCraryei Emu 1 

32s ! 17*^"Kl PKdiCllK - J 

i?V7oai ifciuuui— _J 

15 : lO'/fHanker Jjd Card ... J 

475s Il0<6 'HrtirnGrUV 

15V U'/HuMn'iBsy j 

25*|l 18V*lirperul0ri| 

llV834p {incoEnq.l 

lZVSttP IflnLCamuRn - 

575o Isoop V Inland Mat. Cat *1 ... 
223P 1 12*9 Wauey-fe^ev*! 1 

33* lua P flfMCVbo&pfa. j 

131/ l&UaRroAKam J 

17V UVRoraia* Can. I J 

43 3O*,W«0- J 

13*.! 1 O', Toronto- Don. Bk R..J 

408p 1815c VTrarBCu Pve J 


U6p 


-2 


dz! = 


1+25 I 


! *1.4*1 — 


1+12 


60d- 5.1 


«59p 


BANKS. HP & LEASING 


1986 

Hi 4* Lon I Slrik 
297' 21D lAHZ»l„ 

flbV UOVBnra de Samardrt... 

5M 1350 {Bank IHand lr£l_.. 

950 hSO Bar* Lew™ 

26Q 1230 IBk L(wm iUK*£l . 




245^+3- 

MW 


603 J 

IISkS 


4*6 J 365 IBkAScsUmCL. 

589 433 |Bartlm£l 

655 1410 Vrprti SUpley Q — 

14* ! 103 tortncBlfanTU— 

■460 ; 240 jCaier Allen £1 

' 97 I 67 l+OuKnvSeCuni«t.. 

50 I 33 jClne DKCounZOp — I 
80 I 47 torn BkotWaln J 
£Z?l/ 06*,*CpnmerrtA DM10 _| £lffa|+6 
177 I C21«dC-h4iHhk.Krl00..J £22 -*, 
1769 ll717i.4De.lKke Bk DM50— [£242 1+51/ 

117 I 41 [Endup Trait ,J 116-1 ... 

-717 1142 Pm Ml Fv Up+-!>m |-1 
1132 IUI2 ' 0. 63KCirCrBe4Pr_l£113 j-.., 
28 17ijj*Fni Pack HPflSOe- i 28 > . . 
185 : 240 ICefrara 6 National- J 337taf-6 


aMvr%Ml|2FI 

CMV .. ..IQ17 0V2O 

3 («B1%| | ♦ 

113 - 
M0(3 2 
18 3 17 
9.25) - _ 
, 1311 6 119 

-5 920151 - 
96 1.. ..I LZ3 9 
49 . . -- 

78 1*1 


83 - 

33 • 

* ~ 

43 128 


91231 — 

£4123, 

K1J16M — J 23 I — 
vQlSM 73 I 58 I 23 
9T024M _ J 15 I - 
■nZ7JIZil3J [1*6 
, a 28I 4.4 32(7 1 11.7 
63V - 1 7.9| — 
<D85d 3.4 1 96 33 
1551 - 1*51 - 


... _ - lonal- J - 

102 I 76 {Goode (71 Mr, is ...... 82 I. . 1 1 7S _ I 30 I - 

10? 1 6b LneineuPeM 1 93^-1 • Tl 91 28 I 2.4 114.9 

315 [ 162 *han*nK?0lP J 223. 1-2 j t6.S-l4l|_ 

430 1 333 'Mill Samel ' W k 13Ji_l49!- 

64 j 53 ;hK*Suo9.HKS250J 58 . HJ8d - 59,- 

440 310 Ltoienhde+ici _ 440 . 11J5I- 36)- 

)•« 138 ^mjASBUdnZOfl 162 8.7«-l76!- 

030 I 565 llOmran, BtmonL ' 7S5' j+15) I8d-I34l- 

677 1 443 |U»»d>£l — J 537 -6 { 21JJI 4J I 55 I 5.7 

my tloVMCorp*5. . _ J £13* jl SQL 4(P — I 7.1 l — 

39 \ 3? iMavspFv .200 34 1 . . 1 «3iuld2ll30 

8*5 715 'Mercury Inti 715 , -J — I — I — 

15? I 134 Do face A Cm Prf _ I 134 J 6%) — 1 6J 1 — 

547 ■ 420 'MnnandCl.'- - [ 522 -I . 25S21'64l98 
330 [70S fofcnAnt S* 4*1— 275 ;+2 ) «273c 3J 1 4.9 1 bi 

■ilfiiJ *00i4hai Wen.U J 452 k'-W/ U9«44lf,0i58 

£1?2 • I £79 tXlonwi Ban* £20 _ dll * .1 060V —1481 — 

131 1 10? «aHiKMurji Hum I 12T Ul 1 ta436! - | S3 ' 

*?'/ 35 i Do Wirranv | 62 *+5 

380 1 760 iRoraiB* o' Scot — 316 -7 

744 I 381 'SchraomU 687 I .. 

C7bV £20»/S« PacrhcSIO- ) £241/ . 

55 I 33 ^rrethSt AuOyo i SO I . 

895 * 420 GundartOaml a } 813 1+3 

815 :6l5 ll/«an Oncoum £1 — 

£66*.! £43*i'VrH*Farp»S5— ... 


i4(j 39 I «3 1 85 
610751 - 1 27 1 — 
[•0*1201 - j 33 < - 
♦t2.d - I i - 
, - 430^ 23 [IJ 100 

745 1-5 I 37d — ! 70 1 — 
C66V+3V HJ272* - 1 2 B -■ - 
230 j*2 | Tfl?7a27 158)64 
280 :+S I T4« 33 1 2.4 1178 
Hire Purchase, Leasing, etc. 

36 [C au Vi 10491* lOp *' 54>jL f lB19!47llS0 

£1?8*/ UrvC#Bcr*F> 100. J £« I-?V*C1JSV - H3> - 

271.1 17 [EowlviGenSP-- J 26 |-1 • 0.9* 2.4 ! 49 HU 

80 I 54 lUdlcorFmlOp-.I 74 '+6 I h24| 20-46 |W0 

541.1 40 IMoorur Merc 10p : 46.%.. > 1 1.4$l L7 i 4 6 *152) 

394 J 258 Ihror. Fiunoal.. . 333 i+2 hlO 83 26 * 46 Ul.7 

150 ! 122 IWMOAFatpce ‘.150 I ' 41 01 80 ’ 09 >18* 

230 *133 ‘WooKhrorr IKTOp.fi US L. JflXU7N 0 . 3.1 I 9 


S» )21? WnaacSAI 

320 > 225 WinrvaZOp 


57 I 


343 257 
640 1*25 
50 I 3B 
1*5 1 67 
500 *375 
% ■ 57 
180 1*5 

S60 <4W 
510 i *05 
860 '*40 
132 *113 
723 1487 
510 1*20 
204 'lb* 
115 | 100 
243 I 185 
353 >277 
106 * 47 
Lift >£106 
91 * 70 
177 jlSS 
287 170 

375 ! 310 
850 I 725 
124 l 77 
340 1 350 
25 » 215 

lb? | 14? 
313 ' 165 
VO '3W 
31? ■ ??7 
510 -410 
325 : 195 
255 16tl 


BEERS, WINES & SPIRITS 


4 51 2 1 I 4 0 1 14.9 
714 7* 35 I 2.7 '158 
70. 751 25 1 24 308 
3251 24 I 3.4 *17.4 
J14dl7 42 [19.9 

22 6 1 44 j p 

4 9> 18 ' 42 IJ281 
. I00t 33 1 25 ;l£3 
7*7.0 38*19)145 


lAiued-lwns -j 336 1-4 

Ja« . . - - 777V-8 

BeSiar+n Brewery ... I 44 l . 

^oKhnnom. > 135 1-2 

[Brown (Matthew) 4654 .. 

{Bocuie^i B.»w .. ■ 93m+B 
‘B.lmeriH P )5o 163 > . 

18«rwmtood8l e ntry ■ 960 [ . 

iCiart (Haunewi i. 514 .. 

'Derewib'JA) ..Jao 1+151 «130l 25 { 21 1250 
1 Da«5KC.avPf£.l 152 -+5 I 04*j-V - J4 1 - 
jDnbiier: 5Dp . _ j bST [-3 j TlSdttS 11 32 1138 
-JfJirr W6 Tn 4.J 510 I 768148)18)185 

GreenaitWhUer — I 17(hd-l M5J1 27 I «6 1118 
* Da. S.95ocCrP(£l . 1 10M S.9S%I - 1 84 * _ 
{Greene Kwi .. — 1 220 I . j 74871 31 . 3.1 M2' 

«uimmi.j_ 1301 i+l. 7.2)t33i 3 4 -10.2 

DB VvcCnePrf ' 47rd. . 57i*J-l03i — 

1 DaSVxCrLn — ;;.j£328 l .. : 08V Si - 1(70 • -r 
,**,1««i[h>h 20p ; 08 [-2 tl9d2?l3?IW6 
IlmeroarimiDnr*. _ J 166 I . . 4.751 3J I 40 1106 

'Iran DnUlcn _ . . I Z27V) Q37 J%! 1 6 1 3 7 *218 

Uacallar+llenlwel . I 330 . 334) 26 | M *3001 

narloeald Mart," A' . I 8S0 I. 17. SI 14 | 29-223 

Wjrwon IJnmpioB. ( in I fi 4V jO . 23 .16.4 
^MenydDweVkme. i 355 1 . I 77633* 40 ' 21 116.4 
■Marians. . . I24M* 6J» 28 • 36 '13 7 

-r-ftisjfleiC 1 20s . • > 160 ■ .1 7d4(3 35 '35 UO 4 

■StoU&N+wMp .. : 206 '-6 1 47 0 22 I 48 '12.2 

Vaui Croup 430 . . 11106*2? 3 b '159 

IVhdnejd 'A' ... _ 26<hC-l 70 + 4J ' + 

laiol, ADwU+r . ^ 502m <78 55 32 24 '18J 

VM«9Bre«'A-50p.- nod- 73* * 3.7 « 

' Do Km V 50o ... ■ 195 cf 7 J ♦ 53 : • 


LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS— Cunt 

X986 : ] heH Or. ! . ; L* . 

HU Low I ' - Sat* I Prim * - , Net iCV'Srt 
68 l-» tak«e«*adlbF*A'10B -j 6Mk.r. --3J) f [u 
JU? | 85 ICwert-Roadoene-J 188 .. QlWSSl 3 0 1 <U 


41 

88 

73 

566 


43V »l/?n>eiinnKl«rCni.- 

82 ■ *0 kSWerGroso 

73 I 32. topvm(Fj5g 

568 4*0 tosurrOw. 

443 2% tsWTUde Prop* .... 410 

156 * 124 b«xb(p.l20p 

KM I 94 bew<CMrgr)2S(-J 

118 I 75 Dpudat tflet*. U> I 112 1-3 

23 I 19 Wfinwi Groap 5p. 22^+1 

UO *124 ISEBCSOo 130*3 

9b ! 63 Emil. _ _| 94j .. 

Ufa 1 10b IFAvbrurUp 156 > 

88 J 77 -lFrt.lrll.10B KM. 

71 ! 54 iDo'A'Mp 56dj . 

156 51' IfMratMtteihlKSB. 154 1+4 , 

66 I 56 FoUn Creep lOp — 60. 

93 I 79 fciiitenl5e- 90. W i 

48 I 27 IWtoD4*j,A10pD 46 I.,.! 

376 >‘254 fcJeetanlkm 10s. 360 ■ i 

113 = 94 iXATGiMplOp 102 1+] | 

211 5* Hefted Bar 203 1+1 

2S8 195 weedenae Ernup. 22M . 

79 I 44 Hewden-Steart lOp 

LUO DfalOKU OWB .JC12 
134 taeiwmdWilSAn*... 228 

430 bliwAHIt 555 

29 'Howard SM lflp 33 

132 itnlockJManni...J 188 

40 Mins) Anco Con 57 

270 UanilUJ 360 

22 l+Jaretan S3 

92 Vjcnn«AS.50 — 102 
75 rW**«mPii.lSe ... 93 

£66 IWameCoanOO_j£120 

29b ILatnqUebn) 449. 

265 LvhvniJClU TK 

74 UrrrtHr<W.I 92 

122 I DoSiecterftPia , 122 
ll nallet (PJ.C I 73 

93 Wjm &ttydevde._ LB 

290 (LortdiV J.i 415 

304 McAipfawIAHnd)-.. 414 
Z5 bkCarthy 6 5i one 2Dp. 250c 

110 r+McLasnHn&H 130 

128 Mapeel « Soutkrmt 160 
177 BlandprVHIdSJ- 
101 


au iiuo 
228 
622 
39 
198 
IS 
360 
53 
IS 
93 
£151 
450 
300 
104 
128 
91 
140 
428 
434 

•ss 

1M 
196 
275 
134 
198 
180 
137 
265 


77 +1 


L7jl ♦ ll 

1SU 30 

17 01*7 42 

5.74^ 5 J 20 
5.9S2J U 
60(12 «J... . 
il.75[ 26 ■ £2 ((199) 
70 2« 4 3 1 13 117 3 
fa5T2l23 ’ ” 


. 46.13 • 63 


160 lUardul* Halda" — 
144 MamdenUefai)20p.. 

97 him&haMc4 

.171 Meyer IK. 

27 1 23 hldlerlSunl IOp— J 
129 1109 hon*(A>._. 

440 308 NmrienU) 

920 bOO hewariMia , 

213 '160 taonmdamBmfc 

234 fH8 [Peru rwnonl Op 

112 I 60 hctruMn-i 

410 I 265 Podmi_, 

142 < 90 f+Polw»Be lap 

442 {PMC 

21 name ind*. 10p 

85 KRamB 

,342 tofds u*r 

>£242 (RedandlLWtmlSL) _ 
148 (Roberts Adlan) _ — .. 
32 |RowMHonlQp 
188 kfacrad. J 

134 HhmfayP.Ceraeat. 

228 ISGSCoap 

88 <SUrpe6 Fe+fr.. 

15 ISftefhek] Bddi.._ 

465 ISManlWm) 

70 |Smart L/.l IOp 

344 [Tarmac 50p 

52 l+Tay Humei — 

473 iTajto Wooifaow 

137 [TianrrGraip 

32b [Traeiit Araotd 
72 llrew HeUvys 10p_ 

136 {TorrUI Corp. 

26 [TriMSlCaatr.)10p_J 
42 HkMOavtDnnZSp- 

195 VtfmplM. .3 

246 |Ward Hidfv IDs — 
58 iWarraiquft (TkoiJ ,.«j 
172 [Warn BijAe— 

67 jvreoernBros. 

66 J 41 Ww«4G«oi*10p_4 
2571/ 157 ferdsoHCmmHM- 
197 1120 hwKTvey (Geo) 


172 l-i'l 

177 Ivi 


1... 


443 l-i 


hi 


142 


2JKSA1 


M+l Mi 

32S-. 17 
"Clffj U_ 
.298, 213 
" 112 


CHEMICALS, PLASTICS 


£36*j)Akxo FV2D £44Vi-V 

195 >A8<UHW9S._._J 265 I 
160 lAWedCdfaMilOa— 1 195 U? 

290 I flm e niuw lad 378 '+2 

177 lAnchK UvnKal Z2S . . 

£7bV8A5FAGDM50 £85*4+21, 

10S IBTPlOp 146 . , 

£77 IBayer AG Oil 50 __J £91 +1V| 

100 pMppenlnd*. U6 

112 iremOvmUto — 155 +3 
58 torn. Bevel 10p__... .89 -8 

83 {Ca>eng(\4 1 123 

246 pnlite Grad J 773V 

138 JCDdecBrin. 142 |-1 

"W 1 1ll i De.'A'NV 138 1+1 

19>J 15 Oft (Hence) 5p 17 

127 |M>htl(b J 136 

100 to*. DHtt IDs 120 

£ £ k.- 

172 ItlMMWd 

' J1.CD 


— . . 'U.I10P 

^ 1 4« 

•OOVj764 HetcMDH5 817*4+37 

GOBfLSO ) Do.F(iaOKUn.U. 

“ 67 tHoHUuyeimlOe.- 

727 |I«vo5tlU 

41 0p.5KPI.a-— . 

333 iLWte wds. 50p __ 

102 Let^i fademas 5e — 

300 Mmeea Hldqs. 

a KMorlrylR.H.IlOp. 

UByNmo l"K. ‘8’ Kr. 20 
Uly Peruerp AB VSUO 

179 iPtysa ’. 

285 jltamavfWn J IOp _| 

62 [ReiMPiifc H klm .. . ... 

132 Rmdiklt IOp | 133 +1 




J 


*iUW gcbernip AG0M50^4 e176*jJ 


tew.A9nc.lndi U _ — 

225 ISmBPnuOOC 251 

47 klSeearaAaolOeJ 62 , 

36 ISMdM«fipcalravi_| 69 +2 

251/TJm^ar fianfe. IOp . 48 l. 

209 [WvdlpSlereyi 10p_ 328 l. 
— 177 NvobjenftolmeRlefc- 183 |+3 

132 >'66 Iwalire Oiems. —J Ul l.... 


•Q33V 9 
. 65^28 
2jl 38 
1*42.9 
4358 

; 43 18 
3531* 

'ih 

74 m 


■M* 


15.0 U 

33£ 22 
35 1 
825 25 
<0.7! 4 
3.7 4.7 
14 U 
»<B0S 5J 
014*1% 4 
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Ibgh Law Sleek 
•bli,. 35- (Blxkwaeli HaMr . 

tn 7b0 6e»'!4in£«0»»Tm[l 


Price > - 
17 l+i- 

us ;... 

78 I .. 
4lj> . 


+2 

*+3 


i- oj : — 

728 3 b id 1?J 

- - - 90 

11.0 31 

0.5 16 31 OSli 

♦125 39 50,7 1 

• 

82 26.41 Ufa 
172 J2 1 2 7 >162 
(125 2b - *8 .100 
30 0 56 ! • 
IV * *5.7. ♦ 
U 5 3.5 - 3.1 13 0 
6D - 67 - 

- - - 126 
70 22 ' 72 *0 

108 3.7 30 <971 
73 7 2 0 51 'MO 
45 O '48 0 
Ml 1 09 i ; -LFfB 
09 * 38- O 

(7.75- 17 -50 -157 
037*+ - '21 • - 
221 02 4» - 
369-22 *8 . •Hi- 
ts 3.0 3* IN 
8 D * >4.5 6 
7 Ji 35 
15 19 
7 5* 0 
20 - 


32 1 86 
14i|4S> 
52 t 
31 : - 


17 8 .Boulton lV"i Up 

172 75 .Wwowaiir £1 .... 

87' 61 .BrJUM, lOe 

T Vi Birds* □> SfaMlOo _ 

■ 1J9 34 Erqnnqrseeinft.Sa. 3X2 -.. .. 

25 "fimuEna lOe. — .' 23 1 — 

50 . 25 'Brooke Tool 5p-» - - J 36 !-2 

30 i 19 Brow"iJ«i"> 29 : .. 

305 145 l&HiwgaZOp .j 285 ; 

91 . 5V]t»a(«4Eng i 91 '+5 

405 253- CwcWEm - . 365 ' . 

78 Sfa ■CaKH't" 10o .! >6af 

1D5 58 ttvaOrrnr 5 Mill.. 88 - 

*40 507 CnemrmaGiflr*Sp.... 610 * 

130 -113 ' OoCnr Rd.PI5b / 127 . 

70 3b Chri+eHani 55 

140 98 tldTien Son 50e. • 137 

510 - 380 Cohen <Ai20e... 1 510 1 - . 

107 ' 70 <Conce"(»« IOp -> 102** 

140 : 72 -to(F,-»<n-'^'30e- : M5 - 

135 22 CoopJr'F'iJOo..,. 1 135 *5 

3*1, 2J* JCoope' i«« Up ■ 33 : :, ■■■ 

.83 ' 42yCremre liroeo- . .. . 72 ■ 

210 155 Crown Hume.. . ... 187 ' - . 

£145 £177 iCiennon 78.04 .. _'£177M:. : 

78> : 50 DR&wet'AlOa 70 '• . 

115 ' 92 'Oaey Corp • — ■ 107 *1 

259- ■ 173 'Delia Gran - — . _J 232 +1 

2*0 -190 'Oerxend 50n . ... 1 S2< 

315 ■ 167 torwuwrr BrK ..._>' 280 . 

62 27 iDonnebr w lOe ' 49 

22? 157 IE«ro iMtogO . ~ ._) 210 

91 : 52 (Ikon *8 > —I 91 

90 40 'Farmer <S W I .... I 68 

78 57 'F.IrliMma J 6S [ 

78 ' 57 'Fiit* 1 *C u • IOp I 72 !+* 

48 28 :FaMeiit-e5a ■ 33 

129 8* -*JEI mini 20 d . ., 128 |-I 

118 60 Canon tug IOp . . .J 118 ' 

385 259 *GKH£1_ J 354 +1 

33* JG4 ' iGtyowed InL J 308c'-l 

52 36 G«nbwkCmlOo..J 50 

95 ' *0 'Habit Arecrcmn So. J 78V-*, 

238 1 132 <Han Eng 50b ) 238 * 

163. • 126 iHVMMadbew}... 138 J+-1 
2bS 182 Haiw»50p _. .. J 240 < 

39 25*, nun 5b ..J 39 . 

*20 433 'Hawkn Sasdeie, . J 586 —1 

120 bSi'Hai 6 Simm ; 98 ■-? 

16*, 1) ’5riet«"5e . . ■ 11 • 

282 146 'HaenmoKSOe : 242 :+5 

120 . 91 iHbwomGrewt .{ 101 -2 

188 ‘ 119 IlMI ■ 382 : .... 

4*1,' 22/jJcftnvoe 6 Ftnli IOp -• 36 ... 

126 > 6b !jennA9taman__; 122 -.. 

216 HLand Crags . . _ ' 262 
41 Le+IArOkr* 12*]p_ 72 1 . 

64 iLimead ... 73 i+J 

5JW(.tojd>F.H i 64 -l, 

26 Locke* rTi 5 a. . .' 38 -+I 

2J*y Do a-5p .- Jffr-h 

308 JUiLHstoiogi '388 -. 

65 IMS larml 10 a. . J 113 1+6 

52 'Manganese Brove....: 78 I . 

355 :Mar(4nj.> 20p - .. > 62S I . 

185 'MtKKMoe Brov 2bO ) 

95 'MewitSo- 1 127 L+l 

56 )Meukat5B J BZari 

69 <MltckeUSc*n 10P....J 122 !+Z 1 

162 *Mshm . — i 182 1+2 : 

20 'Neepcem .’ 34 

156 lheif<Jam«) . _ j 174 .+4 

92 -Newman-Tonm > 136 ‘ ! 

65 *NcMe6 Lin'd 10b ..J 120 '-4 1 

333 'Pegier-Hanemey ....* 632 1*2 : . . 

222 iponet Chad 20s _J 312 1+5 ' 19085 0*’ .0* ' - 
12 'Pn«»rB«ol5B..ZII Waf-'t ' -1 — 1 — 1151 

320 1215 ! Do8pcCnell«dPr(_ 308 ^ [079% - i 26 * — 

1»0 1 120 «HP .73 16?*.. ’ MJS29'J6 226 

220 i 115 .Ramome* 5vnv 1220 +4 < 5fll ?3 > 32 >17.0 

90 : Racinn iG.BJ. J 12S ■. . < 

be^Renoid 33 85 i . * 

53 )Ridwih(Lec'.)...-J 75 *. I 

19 iRdanHon West IOp.. ' 33<]1+1 < 

145 'RotMiwntTbMJ-.J 320 \ ■ 

US iRMerh JOo. ) 162 i-l I . . 

E25VSKF ABSL50 — . J £32V-(t ' 020% 33 * 28 >108 

138 tSPPldp _l 1138 .. I L4.75* 22 * 48 ' L3 4 

49 -SariOeGordsn IOp 3 76 

_ 29 ‘SemrEm-glOp ) 48 

302 >180 Isimer) Eeg'g 1268 

149 ! 83 tODCrsee i 129 

42 • 29 iSnuli WNi 5p J 38 

285 ( 262 boeari Jackie".... J 280 
172 '132 (Spencer Clart 20b _l 166 

192 ‘ 132 5p»ar-5*rto, > 186 

507 347 teafWy >"K U — I 503 , 

210 ! 153 lSiotkert& P«£l _.J 192 . 

535 - 370 T ACE IOp 1 Sll I... I 

584 * 353 tTICrewU J 524 1-2 

95 1 bb :TellK?0D 1 ) 88 I I 

.165 ■ 123. (TeeHUgtlOp 128 1-2* I425> ib • 4.7 -L3.4 

CUH.9U *Thme" Dm 10 '975 )+45!<U*04% 25 ’. 4 7 24 

124 ' 78 llnpiee ...J 120 .. 1 

75 • 52 'Tyiack Turner I 7T ! 

4b • 31 ITyzack tW.AIlOp. •• 42 [ 

60 * 29 lUld.SermglOo 60 1 

540' *296 IVrckmn 1*55 

130 '102 IV war Produas I 114 1 

45 ! 34 tWJLHIdj.100-._-J 26 
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Iht Cir Gr'k ft HtgO Lew Stock Pno 

- - - 102 1*8 X* -AniKT- ... £37 
♦712 0 37*27 1*0 235 130 in» i«L lOo . i»5 
L30V £15y Amer Gras FM2D., 


•5 


£30y £15i Amer Gnu FM2D — £Sy-y 0I7«>. cA li 
*5 4< Aev Air-can f* 7!,sJ 63 -3 . 1 * U 

28 • 2ff,Argk».>lW . 27 +1 • , 4 r, r,'« 

*05 200 AKWk>-» AiPUGa- 200 bBLa.I?' 5 

Si-l? 1 . 1 

W*oioK 


46 . 32 A»em.-+> IOp 38 

32 ■ 23 Jirmsw Tryy 100 .. 29 +1 

•83 . 51 >nd 7,1 ... 55 *1 

11«, 5:,a,-jc 8i Eng lp ) iff- .. 

445 • 2&0 Oy BocCiieCeRnPI ..- 425 >+5 
312*, lW/Avacfir-iPem ,...■ 388c .. 
16 18 <-A-.-.« E— r97 5e .... 1 15 I.. . 

500 ' 333 AswcH(M5«n<cn 475c 


8S! — ij, 


135 

£60 

3*5 


For Acw Sine* D*iMw«r. U 

95 a.w.l««fie,230-. Ui -2 ***30l«-. 

tu . 7— 


£J5>]4-l.aAeSk25 . _ £60 -!<■ 
262 Aru-Rutoertl. _ 345c: * 


?88 >139 BBA Creep 2510 

448 365 9E10e^ - - - 403 . 

IM ' t* >5£TEC .. .7* 

38? BOCGrouo 312 -J 

QSl >£iy, Da4nC»L43»l-». £211 : 

330 (2*1 >BTR .. . * 313 : _ _ 

630 )*20 BaimiwmlU ) SUtf 

10 : 5*»Bir*r» IOp , . 8>- 

9>- 5*« Dn »« Ortt : 8 ’ 

55 l «P 8jrrpw Hfpban*. ! Jl '+1 


»i.?4l) . u jj 

WM.ll.* 
f M®li l9 r- 
Iff?? .Jj.Jj 
«3&24,43 'iS 

£5. 



323 

72 

86 

67 

40 

33 

390 

113 

78 

655 

290 

132 

91 

122 

195 

40 

216 

141 

130 

670 

312 

19 


US 

91 

82 

57 

•344 

163 

£33 

160 

89 

52 


3510 J 6 190 
704 39 08 -458 

■ 14 25-68 
585 0 64 >16 

3510 42 89 

' 128 2.1 4 0 -'ll 

■ M4 24 30 15 

24’ 17 bB 123 
: 1 75 ?? 31 )163 
I 837 20 51 'll 
45 31 4*199 
♦90 II -5J 2J9 

70105 29 38 <12 
M 5e29' 3 5 122 
. 3 l85> 2.5 55 96 

75 fb *5 !05 
) 336 24-4.7 10. 

■ 525 24)4 1.123 
, 8-' - | _ : * 

i 385 31 : 44 I B 1 

■ S3 1 3b 1 38 >10 
?1 30 ' 4 I ; 9* 
25 38 48-59 

»25 1 J - 55 -14. 
130 ?2'40 12 2 
1 30>22'b0‘98 
F?rjbi2B 15 
mO l-SOLOl 159 
30 28 5b 84 
♦11.0 2J125 -22J 
♦♦M9 0I 1 7 I 44 18 
0 75* *2 '0 8 263 
H2 21-27 ■ 38.138 
1325*17 3.7 22 
74<20'bl >9 51 
01> lb 04H87 
7.0 2.5 5.7 :<8 1) 
55-1 7 57)130 
♦0 7*3 08 1395 
4M250 0 '57 * « 


2S — " 28 ' — 
42D31 I 33 I‘lfa2i 
30; ♦ 156 j * 

- i — ) - IrSbJl 
541 0 47 ' 


... I 7H233* 1 8 < *J 1 11 4 

I I 17) IB‘58'153 

I . . I B5. 2.7 I 4.7 I 90 
>. I 53* 1 4 ' 60 >< 14 41 
-3 i 025- Zt> . 09159.5 
I ♦760 2.5 * 30 11401 
♦30 ♦ 26' ♦ 
53- Zi 40 m 
115.5*23 4 3 12? 


fri 


6*51 28 ) 1 8 -23 8 
130 20 35 : lb 4 
2781 2 1 "44 'l?j 


355 ' 120 J 325 < < 


205 ‘ 157 

66*p 32 IWafteriC8 ... 

69 iWewGrom. 1 123 '._..) 

68 ! Da. 10 k Cm Prt 1 116 ).. . I 

Ml^Welkiun — I ! 28 +1 . 

52 'WeiUasd 1 70 -2 . 

84 IWbeswe j 120 U-12- 

lbi^WhrwarlOb 4 23 

27 Wood (S.W.1 20p — J 39 


♦2.D32-2J.147 
tb32 23*60 »84i 
1.7 19! 57 -12.7 
L5; LB [33 22.7 
UO 2^ 1 40 711a 
T46) 0 4 : 5 7 ! - 
0.1- M 85 * - 
lUl — (04- - 


IS) 
147 ; 

3I>, 

117 

120 

26 

*3 


Or* I 1 205 *...._ 1 7785' j 9 1 5 D J5c3 

WJ15p_> 661,1 ■ J0.75- 5.9 1 L6 U.l 

' *— 1 ' 288 29 ,'33 *1161 

23-14.9- 33 - 

B ‘ - 


♦930* - j60; - 
53-11)63 102 


- - ‘ Zdljtf - 37 59 

93 ! 43I^WTTieRln U>0> ._.] 84 +2 I 2^ 15 4 2 U2 
69 >7? [Wyndkam Grp. lSp_j 72 . .1 «LBZ[ 3i*36 >M1 

«30- ' 500 tVkrrowSOp 1 OB !-5'- ^MMlS 12-' 2.4 30.7 


FOOD. GROCERIES. ETC 

lbb . .1* lASOA-MFf Crouo — i mg i. . : i 72 ?5e 19 :17 '18J 
37 ' 201 Ahme Sell D10n_] 33 =*3 

152 132 iWprtelreflftr 145 • ... 

378 ' 323 lAmyBOon 1 3Z3 -2 

36* 238 lAn.Br<LPdL5p_.J 320 1-2 

97 |Aa.Fnhrnn ■ 108^ . 

' *40 U-3 


1524 bLuw Grew Sp- 


iff - ‘77: - 
0lS 4.1 : 14 [136 
b7 75) 2b : 3.4 15.7 
6.1 38)27)128 
7325? 20 '4? ‘165 
11 25> £8 i 29 !163 




I-L l 

1 ; 

1. „j. 



3*0 ) 280 tjyvrm RJDttr. 10p_l 340 


d50 6 2.1: 0 


£366; tUVTWCopn V50 .. £35%; . WH2 7*. W 09 ,11 9 


185 ■ 105 iTDSCiWiJp .175 

205 : 160 DT ' l l c o m pi l ing IDs . 175 
525 : I85 TririswaiCsMalJ <50 

120 1 62 TY*»metru Sp ; -62 

252 -170 Tele. Ren*—. 233 
480 360 ♦TkemcH ScwArfc J 465 
377 71 wmllll.. 


529 

151 

225 

172 

330 

298 

272 

285 

190 

*65 

107 

10b 

>00 

285 

■*> 

26 


111 1 Oo7kCw.PI 92-99 _■ 124*. 

173 TherpelP W.llOe ’ 225 

122 Tea*] Cargo. Y50_- IM ♦! 
225 TiuKiaDGroap Se — .• 310 . . 

206 -Utl'lOo.. ) 298 

220 Urnied) Up 225 +2 

2*5 UimeilLeawig20p_ 257 

117 Uid : 5ae>nit<.. . 1234. 

320 VGftritrwnftiKto-.' 965 

tt Vein Crow — ■ 310 

■JWarre Ketr Up 90 ' -2 


2.0 - -Lb - 
_.a -t*O75M0 06 167 
-25>»W34»» 16 &0 12b 
-2- 01.75 86-40 35 
+3 ; 70 17-.42 iBJ, 

140 36 L2 42 7 
-3 ’ »gl75 10 5«<2W» 


78- 

75 

M 

W 

235 

40 

17 


♦tofdber EJ 12>jp_L- 105 -. 
WMn'SrkciZOp — . 864 
Wkhmnn€*5c ". 10 

Wftdrale Fdg ICe - 245 
tVorOpfer 50t> _ 45 

9gygi H >y n wn 5 p - 20 


7% 286 80 
»39 60 24- 9.5 ' 
QMS 31 Lb 198 
Tl 65 88 08 21.3 
55 ♦ Zb 0 
7564 25 33 M6 
T36 63 20 87 - 
157 2.0 6.4 107 
2.S 89 08 291 > 
775 £5 -?4 ,B1: 
15 60 23 88 
23 30 ‘ 31 154 
7? 7 16 44 Mi 
151 .'27 
46 7 3.1 .34 117 
05 16 


£412 |£240 BSMFrlOO '£340 +U>.e<B5% 36' 13 ' - 

330 .230 iBada (Sidney C.l.._l .288 '. I 7100 34' 49 ) 85 

ISi UVBarterADabwnlB-. 15 ' 

335 . 219 'BarrlAG.!. 1 390 

200 1145 ttaueuFondi — ....j 190 

105 ■ 97 iBaileyi 10s ! 105 

180 -146 jBe*nlQp 155 

•5 j ZWrfSBemonsCnWllOp, 42 

258 ! 133 [Bertl0id(S.*WJ J 223 

28 ■ 16 48to-lMdatnUp ! 18 

27 . 19 teBrewmaleclo ._J. Z3 

'122 54 Or d. VenUnflOo. — j 120 

192 )144 jCaOkirv Scbwcppn_> 176 

93 50 OCamemmr 1 90 

182 145 t»r-i ( 165 

44 . 25 ttanfeer^bFargus J 44 

IH 120 <Kke*reW-lDe«54J 160 ..... 

•268 158 teHHonlSDurw, i 233iri . . , 

•245.) 141 ) tk» “A" N-V j 197<ri-3 *7 £125)51:112 

UO . % 4Cr«itwic6Mdi IOp J 110 .... R532) £2 ' b8 . 95 

280. ; 233 tuKen-> HWn 10o _J 255 >.. . 1 -<-)-.- 

£40 ' £27VDan&KrallS100_< £39>J. . '(OLSbl - I 27 - 

295 225 {Dee Corpse j Z35«ri+5 ! t50i L9 ' L5 naa 

43 25 'EogleM U. £J 5b — 1 27 

220 137 4Flllr5p 1 205 

1% '151 lFnner(A.»5p___j 173 

316 > 250 [Filed Lsuefl 20p • 263 

96 *6 sfrrJKett FaoaSp . 91 

263 225 ttlauGknerSp ,■ ZZS 

60 ■ 32 ‘tGW«aiGn>.10p_-) - 39 
253 ; 193 (Grw»20p-— — J. 295 
866 j 758 MadewsedSOp ._i 843 
250. i 270. iHillanh IOp _J 


8.45 38- 41182 

tfc» 16 soma 

•2.1' 3J ■ 28 '134 
♦3 76 22 3.4(185 

105 L9 1 63 j 9 i 

08) 23 j 49 '1?!? 

, ♦£ 41 39 16)2?2 

+2 ' 5.9)14 14.7 192 

! ! ♦83-64 06 [ 5.7 536 

602.4 51.(9.11 
+11 — - - 

R365 28 > 32 21.4 
g72 25 > 4.4 ,U2 


e.1 

\*3 ■ 

r.f.i 

h l ! 

,i+? : 


323 >180 WiUidorrn Hleg* IOp j 268 --Z 

85 1 75 iHgmeFamalOp J 70 ; .. 

165 ‘ 115 ’♦Hiiner Sacbn ■ 16Z*9-3 

570 500 Iceland FrccenlOo_l 528 1-2 
M«* 25 iftlaae* ‘Jack L.*4p J 30 Ul 

128 63 Jacob 1 W AR.i ) 125 I. 

292 Z22 *Krrik Saec IOp • 252 !+2 

108 83 teis 1 Jo<w j) IOp. : 98 I 

625 510 Low iWm.i 20e ) SdO i. . .. 

240 122. iManhewilB) .1 2400+15* 

U7 92 l+Mariiew FosK lOpJ 102 1 
; 270 ' 200 *|4biloeFjrwfc*uap.' M >+7 1 

115 93 lUfoi Trade Sup • .*'115 '■ 

218 150 luorm-otw.) 10s '210 l_. 

255 212 IKhehiVFiwol ' 212. '-3 

821/. 61 ktorouKCroupias- 63 

292 260 WorOwrn Fcodi 290 ) . .. 

I9D ,152 !Hurd«P% IOp ; 168'. . 

141 326 ‘Par* Food lte / 141 +1 

500 ‘ 400 >Pr*Bbw Grp R0.50. .1 440 I. . 7 

244 .157 >RHM.. __ | ZZ3rd+l I 

540' 1 390 -RmemreeM 50s I 462 I-l > 

£30% £23VSaffwar 31 t*t, _J £30>J+U 1 

416 ' 344 ISarnsbury IJJ 1 3354-1 1 

164 *121 'SafwseniOiriniaal _ 134 i ; 
•173 >130 -DS>r»CairmgSa.._' 162 1-3 
195 130 ^SWenFoodlDs... 195 '+3 
125 97 -ttoMlFABMigelteJ US I . . 

215 154 Sswdf, >' 210 ’-2 

38 - 24 ISqwrreiH'BlZiaa 1 36 : _ 

93’ SB IfSotberland (E.T.) _j 75 >+3 . 

657 ■ 520 TaieA LyleCl J 60S *. . ! 

48 40 .Taernet RuL ?Qp ~ 42 I.... I 

380 *268 )Tmco5p • 352 l... I 

£300 (209 ; Ds9scC*U> 2002-07 ^ £278 i+2 > 

295 .220 Umgwe zn 1 _i 

’266 -218- l/oileo BHtuUs ' 751 .+6 ' 

125 93 " DO wanjnh ' 106 :+l' > 

160 138 Waucn&PMplOs.' 153 '-2 • 

tW/ £bl*]Wryunb»kserDF-20_ £76V+>a 
97 42 -C-«ai<ndinFoMSo>) 43 1 

© . 53 "WolflSp ' 67 I-l 1 


3.9 23 1 X7 227 
11225 38 18 24.7 

79 2 16 52 15.8 
19* 4 30 0 
39|2.9 24 *169 
225 18 Bl 96 
4 3)33.1251184 
: 713 S 24 I 23 >213 
«29l 33 1 18 U92 
114329722)175 
325 3^(58 I 6.9 

2.9 0 * 22 1 0 
66> 2.7 ' L8 >232 
60 5-23)23 I2S« 

(8 031% 0 )55' ♦ 
14a 28*27 )1B8 
rhl 4S 23 1 2 1 <iJ65j 
712a 30 > 2.9 115 1 
•2751 42 I lb 120.9 
L1.9J! 35 , 2.7 [13.7 
tn32 33) J0 'Z2.7 
525 18 64)154 
135 73 1 09)216 
617 :o ' 48 'Ub 

LB 2 0 40.144 

7 79 2J'35 >14 6 
0405 2.S ■ 3 4 1 M3 
13b 26 1 3b jI4 8 
Q8K 0 -60' 0 
♦529 2 7*33 ;U6 
122-24 [37 126 

51 70 — I 59 ! — 
55- 3J : 22 )20.7 
287 23 ; 30 *202 
40 ♦ 35 ‘ * 
U22 26 lir yft5> 
12 75 33 3.7 123 
+— - - ■ — 
0.U - as : - 
d3.3I D.9 k2 *23.7 
♦220) 1.9 52 IU3 

58ia30 23[1*S 

09%> - I3£l _ 
782*2.1-42:15 8 
a <7 23 45'Ub 

SAM 53 19 4 
039% 0 27) « 
♦421/ 25 6 b- BS 
075. > U I 0 


675 245 
257 174 
■HQ X) 
9 V 
83 V 
253 135 
20? IM 

rb'l 16 

310 ?!* 

214 toe 

*9 17 

SO 

11/., tf-i 

it? :o» 


ENGINEERING 

APVSOo'. 

A*r-4 Gram 
AD 6 Lat ... 


AtMlnti-l 5c 
■ AerotillOd . - 
BUOCielOp ., 
Babtfari. IMI 
6a.*."«: H 1 . 

tLn.fr Peri .a. Mb 
S jnrjfnm Sb . 

Beridiua 1'L, 

S—wOi-ikj>i 

Bi'.’ueqr jn Ctrl 


.... 670 

216 
435 
7V 

71 • 

212 

162e.*4- 
»»..+>, 
284 +4 
205 -5 
64g + 1 
44 +4 
132 
163' 


♦1175 
♦7 75 
2D?5 

095 
j! 3? 
P?4>t 

7*6 75 
70 
►2b3 
♦♦1 ."j 

m 

I ti --S 


16 25 
?0 SI 

IT 66 

40 28 

37 O'* 

lb bb 

26 ' 1 3 

2-2 J4 
28 SB. 
Jl 40- 
J* 4!> 
?? 5(1 


32.2 

138 

i?: 

113 

4.-* 


68- 
% 

157 
166 
430 
140 
IDS 
296 
38*7 
541 
360 
99 
38 

107. 

!M: 
lOt 
n 58 
13b>> 112 
J7i.. 29 


HOTELS AND CATERERS 


405 

81 

208 


41 fA6erde«Stt**ve5o. 50 .. . 
71 fCrumSv 88 

81 Fr+nifa Hdiell IOp „ 140 

126 CariunkeF-RfilOp. 198 -2 
332 Giant Un 50e .... 400 . 
4-inn LtrxH* So 134 

loU EntmmrtZOD- 305 
RennetnB.cak+'Uk, . 230 
Udbrek+lfc. — 359 -T 
Ion Part Holes. ... 328 . . 
OtluKiemep ine«50B- 366 
Mi Oariooe lOe . 80 

Kortnlk Cdsil.d So. _ 26 ' '■ 

♦Nuxoi'flob-h 50o ' 10 +3 
Wi.-PmEHirUb SOu.. 106' -2 

*« Arinctrfjyjt^ 78 

Qum- V-mS e ... 68 

to 7|k£u P) U _. 2Z3rd+i 

RrjfHoi.t. 1,5* 35 

370 S.n-., A iOg 37S 

S7 SUhniOo. 70 

146 Tnidftgn. Far*. 160 


W 0 

13-95 
07 b4 
12. 6 


L ZZ « 

SO 7 9b 

07 31 

130 ._ . 
76909 2.9 32 '120 
♦042 9.3 0 4 306 
022V. >5 A2 160 
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Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings lions Dealings Day 
Jane 2 June 12 June 13 Jiree 23 
June 16 June 26 June 27 July 7 
July 7 July 18 Oct 9 Oct 20 

■ " New- n mu '* dealings may lake 
place from 9.30 am two business days 
earlier, 

Interest rate hopes stimulated 
fresh wide.-pread demand for 
Government bonds in London 
yesterday. Domestic and foreign 
investors once again focused 
their attentions on longer maturi- 
ties and the combined buying 
brought further good gains after 
Friday's spirited recovery. A 
few ultra-long Gilts rose a point 
more before profit-taking turned 
prices away from the highest 
and pared rises to a maximum 
of l 

Friday's continuation of a 
more stable trend in the US 
bond market, which responded 
to late speculation of another 
Japanese-led round of discount 
rate cuts, set the early scene. 
The Bank of England's actions 
in UK money markets hinted 
subsequently that the authorities 
could be ready to endorse fur- 
ther small reductions in bank 
base rates, perhaps later this 
week. 

The strong tone showed little 
sign of faltering until sterling 
eased back from its recent bigh 
level against the dollar. Some 
investors then decided it prudent 
to realise profits ahead of the 
May banking statistics, due to 
be announced at 2.00 pm today. 
Forecasts of tbe likely rise in 
sterling M3 range to 1 per cent. 

A report that the Government 
broker had refused a bid for 
supplies of the long tap was not 
taken seriously but the stock. 
Treasury S per cent 2009. slipped 
back from a high of 46} to end 
a net dearer on the session at 
45V Closing improvements else- 
where ranged to f as in tbe 
ultra-long Exchequer 12 per cent 
2013/17, at 130}. after 1311. The 
shorn were rarely more than J 
firmer while index-linked Gilts 
were marginally higher, where 
changed. 

Leading equities started the 
final leg of the trading Account 
confidently. Many seemed poised 
to extend last week's gains but 
business was slow to develop and 
most blue chips drifted away 
from their enhanced opening 
levels. Secondary issues also 
traded quietly and activity 
tended to revolve round the 
stocks mentioned in the weekend 
Press columns. 

Throughout the day. the FT 
indices receded slowly and. fol- 
lowing news of an early setback 
on Wall Street yesterday, the 
FT-SE 100 share index closed 73 
down at 1604.6, after having 
posted a rise of 2.1 at 9.05 am. 


Gilts hold centre-stage on hopes 
of lower interest rates 


vived concern about the Mexican 
debt situation. Lloyds relin- 
quished 6 at 537p and Barclays 
gave up 3 at 480p. Midland 
touched 51Sp before closing a 
penny easier on balance at 522p. 
Elsewhere, Standard Chartered 
moved up 3 more to 813p follow- 
ing comment on the Lloyds bid 
situation, while Commercial 
Bank of Wales reflected takeover 
hopes with an improvement of 
a penny at 78p. 

Lloyds Brokers were inclined 
harder ia places. PWS Inter- 
national stood out with a rise of 
20 to 285p following the pre- 
liminary results. Dewey Warren 
added 6 at 112p and Sturge 
appreciated 10 at 425p. Life 
issues were marked up follow- 
ing publicity given to stock- 
brokers QuiJter Goodison's 
bullish circular on the sector, 
however, a lack of follow- 
through support prevented any 
further improvement and Equity 
and Law. at 255p, and London 
and Manchester, at 186p, closed 
only 2 and 3 better respectively. 

As expected Blick. the Swin- 
don-based suppliers of time 
recorders and radio pagers, 
opened at a sizeable discount to 
the offer price of 147p: dealings 
got under way at 130p and, la 
quiet trading, the price even- 
tually settled at 133p. a first-day 
discount of 14. Among other 
recently-issued equities. Lee 
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following favourable Pri*s ?nen- 

tiotL Fishermen’s Petroleum 
where Firsthand recently 
increased its bolding to around 
23 per cent, moved up 5 to 95p. 
Great Western Resources eased 
a few pence to 6 Sp while South- 
west Resources were 1 a fraction 
lower at 19 following the annual 
results. Australian oils -included 
a firm feature in- Meridian, 3 up 
at 18Jp- ^reflecting speculative 
support. 

■ In -Overseas . Traders, Tozer 
Kemsley emended its recent 
recovery and put on a further 
9 to 175p — a two-day rise of 16. 


details of the agreed offer for 
Lome Exploration, added a 
penny to 53p, while occasional 
buying interest left Tysons 2 
dearer at 34p. 

Currency influences held Id 
in check and the price was 


receuuy-iwueu equities. fi^y 5 cheaper at 925p. Else- 

— * - U.e’ch^ca.W 


150p. 

A week-end Press suggestion 
that the company is planning a 
huge expansion of its food busi- 
ness left Allied Lyons 4 lower 
at 336p. Argyll Group's denial 
of any bid intentions left Scot- 
tish and Newcastle 6 down at 
206p. while Bass came on offer 
at 777p, down S. J. A. Deveolsh, 
on the other hand, rose 15 to 
860p in anticipation of today's 
interim results. 


British Benzol traded up to 102n 
awaiting the annual results, but 
reacted on the announcement of 
profits below market estimates 
and the absence of a dividend 
to close a net 8 down at 89p. 
Sutcliffe Speakman hardened 2 
to 69p. while USM-quoted 
Dialene firmed 5 to 200p. 


closed unaltered at 352p. Marks wood fell 7 to 333p on fears that 
and Spencer turned dull late, London. - International ' Group's 
closing 4 off at 197p following bid may be referred' to the 
details of the group's first-ever Monopolies and Mergers Com- 
US$150m Eurobond issue. mission. Epicure closed 2} 

Leading Electricals drifted higher at 23p following news that 
lower for want of support, British the chairman had increased his 
Telecom closing 4 lower at 226p stake to just over 10 per cent, 
and GEC a couple of pence off Tottenham. Hotspur continued 
at 208p. Elsewhere, speculative to respond to news of the tVs- 
activity left Hlcrogen 20 higher posai of its Cheshunt training 
at 405p, but Amstrad closed 7 ground for £4.9m jind closed 2 


down at 585p. Oxford Instro 
meets hardened a few pence 
more to 562p ahead of next 
Tuesday's preliminary statement. 

Engineers passed a rather un 


up at 70p, while Brent Walker 
touched 171p prior to Settling 
a couple of pence better at 169p 
on Brighton Marina develop- 
ment prospects. Sangers Phoio- 


Martill Ford up on bid 

The long-awaited bid for 
Martin Ford finally marerialsed 


inspiring trading session. Among graphic shed 4 to-I14p as the 
the occasional noteworthy move- company confirmed that 1 L is in 
meats. Whessoe continued to re- talks regarding the possible 
spend to bid speculation and put acquisition of Summons Video 
on 12 further to 120p. Weekend Sa ]®*L ... ■ , . . 

Press mention left MS Interna- , Cany«s provided an outstand- 
ing firm feature in Motors, 


Firm last week on interest yesterday in the shape of an . 

rate optimism, leading Buildings agreed 70p per share cash offer tional 6 dearer at 113p, Baker jjji **31 feature in Motors, 
gave modest ground in the f^m lriflum ta^tSInts a *£** * **Sber at 3J4p. and fe ofrhuradS* preliffil 
e of further buying Ki.mn.nv mntrr>u «9 htf Frederick Cooper 5 better at 


absence 

interest. 


w „ , buying private company controlled by 

Barrett Developments Messrs . Aitken. Sellar, Wallis 


Cooper « «i», 

135p. Camford edged iip 5 to 


Dowty, on the other 


Messrs. Aitken. seuar, warns “F *» hand fpn lfl tn 2 i 8 d on fadlne 

eased a couple of pence to 150p, Aronson- MF touched S2n 91 P awaiting tomorrow's Interim .„•>?, « * & I 

as did Costain, to 556p. Taylor SitiaS^ on neJiTof Se terS statement, while B. Elliott, bid fcopes. while AE dipped. 4 

1i p AAili*Aiif utapa Anellt* 7 i>nn < inap . . . . . . 


Woodrowwere flnaliy3 cheaper ^uled' to reveal ^reli^na^ 

at 665p and Redland a penny ‘Sf^e raUyiS^ to end^hS figures on Thursday, gardened 3 poured offer from 

session a net 3 dearer on balance 


NatWest sold 


The banking sector was fea- 
tured by weakness in NatWest. 
Quoted ex-the record £714m 
rights issue, the new nil-paid 
shares met with institutional 
selling and fell away from an 
opening level of 265p to close 
at 250p premium, while the old 
shares dropped 20 to 452p. Other 
cleaners reacted in sympathy 
and were also unsettled by re- 


played several noteworthy move- 
ments. 

4 _ q ___ _4 morrow s prcJlmiDsiy licurcs, 

prior to Closmg a net 8 up at -n^iltativu Min« arnnnri 

SSp on news that the company * “J™ 
had received another approach 

which may lead to a recoin- • 

mended offer: dealers are ex- 

pecting an announcement today. C 0 U Pl e ° £ . P ence at 3/p, ^ ut 
Profit-taking in the absence of comment P™“P- 

any news relating to tlie mrger * reaction of 
talks left Ralne Industries 4} Batners. Among the leaders. 


g l nDlewon ty mw VttVrVecondaS relatively jjjwj r ySteFjgd Pa p^?u? s “£(tli 

— stores ' N - Brown ,nvK - i " c ” t ' 

3JSJ- SiT* from prevjous Wacefirmed 3 at 52p. 
closing levels. Properties made progress on 

Occasional demand was forth- - 


cheaper money hopes. - Land 



coming for leading Foods. securities hardened' 2 to. S 20 p 
Cadbury Schweppes, the subject and mepc firmed 4 to .352p. 
of American buying last week, property and Reversionary rose 
edged up 2 more to 176p, while e in Yenlv to the cnbd 

United Biscuits finned 6 to 251p annual results, • but Property 
on revived speculative interest. Holding and Investment settled 
Dee Corporation continued to a of pence, off* at 133p. 

despttwnfcvealing 

linef-with mar- 


nausuig rise mar muen 10 4aup. •***; fnilnvHne the nlarino- ww - w,*- 

while Press comment prompted CTease its- offer to SSfip^per share fainted in' conSion wSh^hl' 

a similar gain in ibstock John- this week but. later succumbed of ff Fa?f,2 m oL^amuj^rirepqtt 

sen at 188p. Jayplant, an erratic to profit-taking and finished 15 boosted Sheraton; -Seculrtties 2 

market on Friday following easier 00 balance at S25p; Dixons SiS? rtambeif and more to 47p, while Pre^ conir 

seconaary issues, Lnamoers ana ment stimulated Dares Estates 


FT-ACTU ARIES SHARE INDICES 


These Indices are the Joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures In parentheses show number of 
stocks per section 


49 


51 


59 


99 


CAPITAL COODS <214} . 
Building Materials (26) . 


Contracting, Construction (291 

Electricals (12) 

Electronics (38) 


Mechanical Engineering (M) 

Metals and Metal Forming (7) 

Motors (16) 

Other Industrial Materials (22) 

CONSUMER GROUP (183) 

Brewers and Distillers (22) 


Food Manufacturing (22) 

Food Retailing (15) 


Health and Household Products QO) _ 
Leisure 125) — 


Publishing & Printing (14) . 
Packaging and Paper (Mi- 

Stores (42) 

Textiles (17) 


Tobaccos (2) ...... — 


OTHER GROUPS (86). 
Chemicals (191 


Office Equipment (4) , 


Shipping and Transport (12). 
Telephone Networks 12) . 


Miscellaneous 149).... 


INDUSTRIAL SR0UP(483) — 


Oil & Gas (17) 


500 SHARE INDEX! 500 )- 


F1NANC1AL GROUP (117) . 
Banks (7) 


Insurance (Lite) (9). 
Insurance (Composite) (7) , 

Insurance (Brokers) (8) 

Merchant Banks (11) 

Property (52).. 


Other Financial (23) .... 


Investment Trusts (102) . 
Mining Finance 13). 


Overseas Traders (34) . 


ALL-SHARE INDEX (736).—. 


FT-SE 100 SHARE INDEX 4 . 


Monday June 9 1986 


Index 

No. 


733.99 

80&57 

121508 


197023 

1706.79 

41160 

35024 

30223 


13LL09 

90920 

923-68 

66956 

177047 

156456 

B91.96 

251259 


472.94 
87094 
53682 

1077.94 
78750 
877.92 
26452 


153540 


88546 

1036421 


843.92 


121453 


87620 


58356 

60350 


81021 

47358 

116751 

354.02 

77120 

347.68 


75153 

27956 

67257 


792.95 


Index 

No. 


16044 


Change 

% 


-05 


-05 

+04 

-03 


-05 

-02 


—05 

+05 

+05 

+0.7 

-02 

+04 

+15 

-02 


—06 

-05 

+05 

-02 

-14 

+ 0.1 


-02 


-02 


-05 

-15 

+0.7 

-03 

+05 

+05 

+03 


+05 

-05 

+03 


-02 


Day's 

Change) 


-75 


ESL 

Eaniegs 

f«<d% 

(Maxi 


858 

845 

7.95 

745 

8.70 

923 

757 
8.70 
65Z 
726 
953 
952 
099 
558 
725 
7.77 
621 
077 
042 

1323 

055 

1044 

758 
855 
950 
048 


851 


1082 


924 


1850 


950 


558 

7-78 


3222 

.12.23 


Day's 

High 


16142 


Gna 
Div. 
Yield % 
(ACT at 
29%) 


354 

349 

3.93 
324 
2.70 

324 
4.96 
359 

325 
358 
347 

327 

2.75 
255 

3.94 
X94 

328 

2.76 
353 
452 

3.77 
423 

324 
425 

325 
324 


356 


743 


320 


451 

523 

421 

457 

450 

356 

341 

443 


2.97 

5.71 

655 


3.91 


Day's 

Low 


16042 


ESL 

WE 

Ratio 

(Net) 


1556 

14.99 

1721 

1722 
1525 
13.73 
1851 
1358 
1924 
15.95 
1320 
13.97 
19.72 
2L90 
1058 
1655 
1859 
2050 
H 2 0 

847 

1524 

H21 

1640 

1553 

1424 

1955 


to date 


721 

826 

1856 

3053 

920 

5.94 

455 

320 

1320 


9.91 

9.72 

1327 

052 

1421 

2822 


15.62 


750 


1325 


758 


1452 


2458 

15.77 


950 

923 


June 
. 6 


1611.9 


957 

7.95 

2020 

070 

1724 

459 

24.95 

093 

753 


071 


4056 


1121 


1046 

1423 

1727 

9.46 

2340 

1.94 

821 

3.99 


fn 

June 

6 


Index 

No. 


73426 

80022 

1215.96 

196244 

171248 

41343 

35855 


30325 


131327 

90920 

92858 

66750 

176524 

1553.22 

893.98 

258229 

46828 

87741 

53077 

107752 

79253 

88823 

263.92 

153828 

89044 

103551 


84543 


121322 


87858 


58524 

61257 

80429 

47555 

116627 

35322 

76820 

34757 


Tten 

Jm 

5 


Index 

No. 


73124 

804.71 

120851 

194951 

1698.76 

411.94 

352.97 

29923 

131553 

91065 

92546 

67129 

178149 

1532.98 

89325 

219923 

46528 

88721 

53855 

108157 

79350 

87757 

26421 

153425 

90359 

103757 


84534 


121925 


87850 


58251 
60650 1 
80056 


47341 

1165.15 

35088 

76055 

34727 



Wed 

June 

4 


Index 

No. 


72427 

794.97 

Z19L54 

194457 

167728 

41L57 

34925 

29420 

131129 

90324 

91437 

664.71 

1783JSI 

152446 


87944 

245854 

45753 

87954 

53526 


109032 

79028 

87728 

26559 

152074 

89445 

1038.94 


83945 


121652 


87222 


57922 

60954 

79542 

46753 

135629 

345.72 

76453 

34552 


Year 

ago 

(apprwJ 


lode* 

No. 


53727 

52621 

77828 

149426 

145723 

31143 

200.95 

166.97 

99558 

66654 

59527 

50625 

158247 

110223 

68242 

180156 

332.75 

64121 

32751 

86055 

69643 

759.93 


112451 

86455 

87159, 


64847, 


112551, 


68852, 


47332 

46550 

76651 

35853 

1141.71 

22955 

621.92 

28153, 


FIXED INTEREST 


PRICE 

INDICES 

Mgn 

Jvne 

9 

Dor’s 

dunge 

% 

Fri 

Jme 

6 

id adi. 
today 

xd ad 1 
1986 
to dale 


British Gnenmenf 






1 15 years... - 

12430 

+049 

124.43 

054 

536 

2 

5-15 years 

14654 

+031 

14631 

032 

5.11 

3 

Over 15 year}-_.. 

15345 

+037 

15344 

0.06 

5.72 

4 

Irredeemables..... 

17141 

+034 

17142 

— 

630 

5 

All stocks 

14131 

+055 

14131 

036 

536 


(fltJtx-Unked 






6 

5 years — 

11330 

+031 

11347 

— 

041 

7 

Over 5 years ........ 

12040 

+047 

119.92 

— 

L21 

8 

All docks 

1M.79 

+047 

118.70 

— 

144 

9 

OebtithreiLwB. 

12143 

+0.45 

12049 



5.47 

10 

Preference 

88.78 

-0.09 

8846 

_ 

348 



AVERAGE GROSS 

REDEMPTION YIELDS 

MM 

June 

9 

Fri 

Jm 

6 

Year 

090 

(appraxj 

1 

Britoli Government 

Low 5 years 

733 

754 

1036 

2 

Ccupons 15 yean 

8.75 

8.79 

1047 

3 


SJ8 
a 84 

842 

1031 

4 

Median 5 yeass. 

848. 

-1X45 

5 

Coupons 15 years 

948 

9.12 

10.95 

6 

25 years..... 

- 9 JO 

-113 

-384$ 

/ 

High 5 years. 

A97 

101 

1152 

8 

Coupon 15 yean. 

952 

957 

1148 

9 

25 yean 

9.14 

947 

1048 

10 

Irreiscis'aits .... _t 

Z.7Z 

8.75 

1040 , 

U 

Index-Linked 

Inflat'd rate 5% 5yn .. 

3.76 

340 

i 

04 

12 

InflaTn rate 5% Oner 5 yes... 

331 

331 

04 

13 

Inflat'd rate 10% 5yrs... 

263 

247 

04 

14 

Inflaf n rate 10% Over 5 yrs... 

346 

346 

04 | 

15 


1041 

1049 

1048 

1044 

11 M 

16 

Lean 15 years.....,.,. 

1148 

17 

25 years 

1046 

10J5 

1151 , 

18 


1030 

' 1041. 

rs^ 


♦Opening Index 1614.0; 10 am 1609.4; 11 am 16095; Noon 16085; 1 pm 16072; 2 pm 1607 J; 3 pm 1607 J; 350 pm 16005; 4 pm 16065 


f Flat yield. Highs and lows record, base dates, values and constituent changes are published in Saturday issues. A new Rst of constituents 
Is available from the Publishers, the Financial Times, Bracken House, Cannon Street, London EC4P 4BY, price 15f>, by post 28p. 


1 V? * 1 ? ir *. r S ply which touched 21 p prior- to clos- 
ing a penny up at 19p. Mouxttvfew 
ros f, 15 Estates found support and rose 
to 340p following Press mention, go to a wear’s hieh of G75n while 
^takeover favourite Hillards SUatTSSSl U & tSi 
edged up 4 to 227p. ahead of tomorrow's results. 

u» n f n i n.„ Comment on the agreed merger 

iviecal BOX improve With Samuel Propertied helped 
Metal Box, scheduled to reveal Clayform add 3 to 276p^wbile 
preliminary figures today, met revived demand m a restricted 
with occasional buying interest market lifted House Property 
and closed 34 higher at 754p. Company of London 20 to -365p. 
Glaxo also attracted buyers Tbe decision by : .Bestwood to 
ahead of a Far Eastern presents- invoke a buying-in notice to 
tion, closing } higher at £101. ®°y. e r outstanding . . CGA stock 
In contrast. Beecfaam turned delivery positions left Country 
easier awaiting tomorrow's Gentlemen's Association 2 points 


Golds under pressure 

Sentiment in -South African 
sectors - of mining markets 
received a nasty dent from 
reports in the weekend Press 
that the South African Govern- 
ment is about* -to re-impose a 
State of Emergency in the 
Republic; or introduce Martial 
Law, to try and prevent a sub- 
- slaotial escalation of civil unrest 
in the build up to next Monday's 
10th anniversary of The Soweto 
riots. Markets were additionally 
upset by calls for harder 
economic sanctions ag a inst 
South Africa and vague rumours 
that the South Africans may 
unveil new measures to stem 
outflows of capital from the 

country. 

Gold shares opened sharply 
lower and continued to lose 
ground throughout the session 
in the face of substantial selling 
' orders from most • international 
dealing centres. London opera- 
tors were said to have been 
particularly heavy sellers amid 
whispers that possible new 
foreign exchange controls could 
include dividends being paid in 
Financial, instead of. Commer- 
cial Rands. At the close the lead- 
ing heavywefghts were left with 
falls extending to £ 11 . as in 
Randfontein, £41}, while Vaal 
Reefs dipped £U to £34$ and 
South vaal £{ to £1G}. Among tbe 
cheaper priced issues Consoli- 
dated Modderfonteln dropped 20 
tO; I80p. Hodder “ B " 5 to 2Sp- 
and Grootvlei 9 .to ?17p: Biyvoor 
gave up 1C to 298p ahead of the 
dividend announcement. 

The Gold • Mines index fell 
4.B to 20S.7, its lowest level since 
eariy-July 1982. Bullion moved 
narrowly to close a net 25 cents 
up at $342 an ounce. 

Hampton Areas- settled a net 
2 easier at 150p, after touching 
a 1986 high of 155p. following 
the .increased 150p a share bid 
from Metals Exploration. Tbe 
latter also announced it bad pur- 
chased a further 4.95 - per cent 
of Hampton ' Areas at - 150p, 
increasing its balding to around 
17 per cent and had received 
an undertaking from MIM Ltd. 
in respect of a further 9.4 per 
cent of Hampton Areas Ehares. 
Earlier in ' the day Hampton 
Areas unveiled annual results 
am i a revaluation of assets which 
gave a figure, of 205p per share. 

Hie closure of many “down- 
tinder " exchanges for the 
Queen’s Birthday prompted a 
quiet session in Australian, 
riafties. A handful :p£ .the golds J 
made progress,; led* by Gold 
MBaea - of i^Kalgoorile which 
ntoved up ' fi 'to 384p. Sons, of 
Gwalia edgetfifp 1 ^ tclSlp while 
vague bid rumours helped 
Great Victoria Gold harden a 
shade to a year’s best of 33p. 

The paucity of business in the 
underlying securities was well 
reflected ' in Traded Options 
where the 7,297 total number of 
contracts completed was the 
lowest this year. The number of 
calls amounted to 4.960 and puts 
2,337 and the only stock tr 
attract any real interest was 
Beecham ahead of tomorrow's 
results. Here. SS5 calls and 359 
puts were arranged. 


EUROPEAN OPTIONS E> 

LCHANGE 



Aag. 

N 

Or. 

F * 



Series 

w. 

Last 

VOL 

Las 

VOL 

LM 

Stack 

GOLD C 

S340 

2 

10 

— 

— 

— 

— 

~S34£ 

COLD C 

S3W 

— 


5 

13 




GOLD C 

S3fc0 

14 

230 

99 

B 

— 

mm • 

" 

COLO C 

3370 - 

warn 


2 

52V 


— 

m 

COUO P 

: boo 

3 

030 

• “ 

— 


— 

m 


J 

one 

& 

ML 

- 

Tec. 


Ctflc 

F13» 

- _ 

— 

20 

S.70 

— 

— 

”03763’ 

OFL f 

FI 370 



— 

6 

L2) 

— 

— 


&FLP 

FI 380 

M 

5 

— 

— 

— 

— 


STFL c 

FI 540 

» 

1130 

— 

— 

— 

— 

Fusua 

STL C 






20 

1030 

mm 

— 


STL C 

FI550 

367 

3 

267 

830 

3 

10 70 

■ 

STL C 

H. 255 

163 

L70 

32 

630 

7 

7.70B 

m 

STL C 

R5b0 

175 

080 

72 

4.60 

10 

630 

m 

STL C 

FI56S 

9 

0500 

39 

330 

— 

— 

m 

STL C 

n570 

SO 

020A 

3 


— 

— 


STL C 

FI 275 


— 

3 

130 

— 

— 

m 

STL P 

FL240 

12 

040 

25 

330 

— 

— 

l* 

STL P 

FL245 

5 

0.40 

73 

5 


830* 

m 

STL P 

FL250 

118 

J50B 

41 

7 

12 

980 

H 

STL P 

0555 

112 

480 

42 

'10 

— 

— 


STL P 

- FI 560 

*9 

8808 

18 

1230 

6 

16 


■ JTLF 

FL265 

63 


60 

1630 

— 

- 



■ 


Ml 

Do. 

Jao. ~\ 



FlfaOQ 


730 

75 

1930 


— 

H380 



84 

4 

24 


— 

— 


AECN C 

FU1D 

74 

430 

175 

890 

9 

1180 

FUUL70 


FU10 

60 

380 

17 



tun 



FIBS 

234 

430 

79 

8L50A 

10 

930 

FU6.90 



212 

1 

74 

250 

25 

450 



FI 570 

775 

450 

247 

1030 

11 

14J0 

FU67 


FU7D 

976 

6 

221 

8.70 

78 

1030 



R.90 

48 

1 

2 




H8L90 


FL85 

102 

450 

10 


— 

— 

" 

AMRO C 

TC115 

136 

1.90 

153 

480 



FU0860 


FL115 

95 

6.70 

20 

880 

— 

— 



FI 560 

4 

28 

207 

38 

— 

— 

a2MJ0 

CIST P 

FL260 

2 

130A 

218 

450 




HEIN C 

FL180 

14 

250 

78 

7.90 


— 

FU7030 

HEIN P 

FiOSO 

55 

11 

20 


— 

— 


HEOC 

3155730 

— 

— 

8 


— 

— 

“ 


FU65 

8 

2 

— 

— " 

— 

— 

•a- - 

i ■r.'.m 

FI 115 

411 

3J0 

126 

750A 

1 

U 

FUU - 



112 

930 

64 

11.30 

— 

— 


■ li 

FI 35 

195 

080 

89 

280 

4 

4 JO 

FL5050 


FI 30 

59 

140 

100 


16 


■ 


TU90 

112 

L40 

69 

430 

2 

830 

FUMJO 


H.150 

110 

030 

S 

3 

— 

— 

“ 


FUSS 

36 

440 

317 

6.60 

157 

9 

FI87 



75 

150 

10 

3.70 

— 


" 



67 

030 

26 

1.70 

520 

240 

n35J0 


FI 30 

53 

050 

33 

150 

457 

160 



FI 500 

471 

350 

186 

IWO 

39 

1230 

n 19530 


- njgo 

2b4 

2 

122 

6 

19 

730 

m 


FUOO 


— 

20 


— 

— 

FL93J0 


FI.95 



_ 

10 

3.70 




mu 

FLflBO 

11 

9 

164 

23 JO 

13 

33 

HAM 

ft: ii 

FL440 

31 

LTV 

.78 

7B 

12 

13.40 


.TOTAL VOLUME IN CONTRACTS: 31497 







.A 

-Art 

.8- Bid 

C- 

Call 

P = Put 




YESTERDAY'S ACTIVE STOCKS 


Above average activity was noted in Hestair 


the (allowing nooks yesterday. 

Closing Day's 
Stock once change 


Brit. Banco] 

89 

- 8 

Crowther (J.) 

.. 151 

+ 4 

Oe 8aeri Defd. ... 

410 

— 

Dowty ' • 

.. 218 

-10 

Ford (Martin) 

80 

+ 3 


Nat Welt Bk. <N.I Pd) 

Pearson 

Raine tnds 

Stainless Metalcralt 
Warrior Resources ... 

Whessoe 

Based on bargains recorded in Stock 
Exchange Ohicial List. 


T80 -13 

250pm 
495 +17 

SB r 4*1 

138 - 7 

33 - 4 

13) . J-72- 


FRIDAY’S ACTIVE STOCKS 



No. of 

Fri. 

Day’s 

Cable & Wire. 

13 

660 

+ 5 

Stock 

chongos 

close 

Chanae 

ICI 

13 

830 

+.6 ' 

Glaxo 


£10>i 

+ ’• 

AE 

IT 

177 

+ * 

Raine Inda. 

... 16 

624 

+ 6 

Seecluni 

11 

413 

+» 

Woolwcnh 

... 16 

840 

-16 

Bnloil 

11 

178 

-•2.' • 

Jaguar 

.... 14 

517 

- 1 

Dee Coro 

11 

230 

- 51 

Pi Iking ion 

Br. 14 

452 

+ 2 

Microgen 

11 

385 

-25.': 


RISES AND FALLS YESTERDAY 


Rises Falls Same Oils 22 20 77 

British Fluids 92 2 10 'Plantations — it* 

Corpus.., Dam, - end . . . -Il.nnn XI *T * * at 

■ tWrign.Tkmifc*.i_ 5*5. 7 3# . '?'■ V “ ^ 

rfmMih ? 313 . 3*2 93S CHherS 108 31 Bf- 


.n^s“rr.?:.'-3w:-a42 & • - ™ • 

EHWOcisr*. p«Bfc . 12TI- . 89 388 . totals . 720 414 1^1 

..'■l. ' Jt --5*i.»2 iivtt* | .r.- . 

NEW HIGHS AND LOWS FOR 1986 


NEW HIGHS (96) 

BRITISH FUNDS (3). AMERICANS 
(8). CANADIANS (3). BANKS (2), 
BREWERS (2). BUILDINGS (3). 
CHEMICALS (3), STORES (3). ELEC- 
TRICALS (1), ENGINEERING IB). 
POODS (4), INDUSTRIALS (11). 
LEISURE (2). MOTORS (3), PAPER 
(7). PROPERTY (»); TEXTILES (8). 
TRUSTS (IQ), OILS (1). MINES (2). 

NEW LOWS (30) 

STORES (1) Underwoods. ELECTRI- 
CALS (3) PPL Sigmex Inti.. Tele- 


matrix. FOODS <2J Argyll Qrana 
Nichols (Vimlll. INDUSTRIALS (2, 

I mere u rope Tech. TSL Thermal SyndT 


cate. LEISURE (1) Media Tech Inti 
NEWSPAPERS (1) Portsmouth ( 
Sunderland. TRUSTS (2) Throgmorter ” 

USM Trust. Bnnt Invs. OILS (1) CM*---'- 
doman Onshore, MINES (17) Rtmifoii 
tein Esu. Cgns Modderionumi ft am. 

Ext & Expln. South African Land, 
Winkelhaak, Biyvoor. DeelkrMI, Drei^ —. , 
fomein. Elandirond Gold, HartebeesCt, 1 . 

South vaal. Stilfontem, Vaal RmU.- 1 1 I . i. 
FS Cana Gold, Lorame Gold. St Helena, 

OPS Invs. ** 


n n 


annual results and reacted 12 to 
401p. Other leading miscel- 
laneous industrials were Inclined 
easier mainly on lack of interest 
Elsewhere, Pearson gained 17 to 
495p despite the chairman’s 
denial of a bid approach. Week- 
end Press mention enlivened 
interest in Shorn* Ware 9 to the 
good at 62p. Cowan De Groot. 

5 better at 71p, and Silentnight, 
3 harder at 49p. Clement Clark 
responded to news of the agreed 
bid 1 from Boots with a rise of 
10 to 250p; Boots eased a couple 
of pence to 247p. Speculative 
activity left Plastic Constructions 

6 firmer at 94 p, while acquisi- 
tion news prompted a gain of 
a couple of pence in Cotorol] 
at 196p. Metal Closures 


lower at £22; Bestwood and 
Fredericks Place Holdings are 
currently engaged in a battle for 
control of the, company. 

A quiet Shipping sector was 
featured 1 by Walter Ronciman 
which rosjb 9 to l05p in response 
to tbe announcement that John 
G ovett Investment-- Management 
Group bad increased its stake in 
tbe. company to nearly 22 per 
cent. . 

Textiles were inclined harder 
in places. Stoddard M A” rose 4 
to 26p. in' response, to Press com- 
ment, while John Crowther 
added tbe same amount at 151p 
following - acquisition details. 
Bulmer and Lamb added 6 at 
88 p . and Kicking Pentecost 
gainfed 4 at S 2 p. . 

Interest, in the Oils sector was 


encountered selling -and- dipped again mainly confined to the 
to 140 p before settling M down . secondary issues where First! and 
on balance at 145p, while Wedg- Oil and Gas jumped 10 to 55p 


TRADITIONAL OPTIONS 

Account Dealing Dates 
Option 

•First Declare- Last' Account 
Dealings tions Dealings- Day 
June 2 June 12 June 13 June 23 


of Buckley's Brewery. Berkeley 
Group, Cbarterball, Associated 
Newspapers, Alrcall, _ British 
Telecom, Blacks. Leisure, Burton, 
Will (am Boulton, Telephone 
Rentals, ERF, 'Ralne Industries, 


June 16 June 26 June 27 July 7 Ferga brook, Berkeley and ‘Hay 
July 7 July 18 Oct 9 Oet 20 Hill, gromsgrove Casting. Gnln- 

• *• Nowtlm* " dealings m*y nke ° e j*_ Peat * ^ 

loco from 950 am two butilnMa days Firth Brown. Brengretn, Federa- 

aariior. . ted Housing and Stylo. No puts 

Money was given for. the- call or double,' options were reported. 


When prices matter— 
Flnstat delivers the FT prices online. 
Unit Trusts. Equities. Gilts. Indices. 
Daily to your desktop computer. 



Finstat 


The prices that mean business 


To find out hoiu to set the prices that mean business, 
contact Calm Oevpn?ux at Flnstat on 01-242 8941. 

Or write to Flnstat. Financial Times Business information. 
Greystokn Place, Fetter Lane, London ECMfl WD. 



LONDON TRADED OPTIONS 
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48 

17 

23 

30 
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10 
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88 
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U3 

2 

7 

10 
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#» 

67 

73 

7 

» 
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14 

30 

42 

30 

43 
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50 

f| 
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27 
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. 500- 
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17 
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* 

80 
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28 

42 • 

59 

4 

9 

16 
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18 

28 

39 

12 

17 
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6 

16 

27 

24 

30 

33 
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— 

49 

50 


Com. Union 
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17 

29 

n 

PI 
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. (*3077 

330 
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360 
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Lfl 

Em 
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60 
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73 
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70 
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65 
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■40 

lM 
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14 

28 

42 
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38 

45 
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87 
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7 

17 

30 

(■9271 
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50 

r> 

100 

17 

83 
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25 

93 

73 

40 

54 


* 

.1000 

10 

32 

— 

82 

92 


Laud Sec. 
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<H 

52 

— 

-1 

3 



. (*314) 

• 300 

26 

3b- . 

'45 

4 

7 



-.330 

8 

16 

26 

14 

20 

23 

Marks ft Spen. 

■ IJ 

ri 


t| 

mm 

4 

7 

(*1977 


■■ 

|| 


pt 3 

1+ 

lb 


MW S'.' J 

mm 

cfl 

u 

Cm 

2b 

27 

9mB TrwB. r 
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108 



mm 

BAM 

iryl 

■ - (-PSli 

750 

67 


EM 

PM 

Cl 

IS 


1 000-.. 

32 

Cl 

EM 

El 

Lfl 

EMI 

"naueae h«b+ 

28b 

29 

39-’ 

48 

• 3- 

■8 

13 . 

(*300) - 
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15 

28 

.36 

10 

18 

33 


■ 330 

4-- 

16 

20 

32 

36 
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flpWM 


a 

□ 

ca 
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Lanin 
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” 
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240 

255: 

260 

Z73. 
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16 

^1 

33 

Z1 

M 

40 

Z7 . 
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29 

9 

21 
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30 


a 

o 

U 

G3 

SamS 

Feu. 

, Bril Aero 
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1 

45 

25 

9 

58. 

37 

17 

75 

52 

17 

48 

80 

25 

57. 
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36 

68 
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■u- 

420 

460 

.40... 

23 

10 

5 

55. . 
37 

22 

10 

73. . 

48 

J2-. 

S 

42 

80 

18._ 

32 

55 

85 
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45 
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, visa 

460 

500 
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4S 

25 

-50 

65 

42 

25 . 

82 

57 

37 - 

1 

18 

42 

82. 

23 

47 

85 

1W. Tdeean ■, 
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'8 

28 

U 

9 

i 

m 

a 
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« 
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m 

a 
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a 

m 

10 

20 
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1 

1 
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...iftWLV.? 

30t- 

330; 

J6U? 
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74 . : 
». 
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BS 

63 

43 

2 

7 

18 

5 

U 
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8 
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39 
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1*110) 

no 
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lfl 
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9 

4» 

20 

16 

30 

23 

19 

6 

13 

19 

ii 

18 

26 

13 

19 
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Optioa 

CALL* 

PUTS 

o 


CM 

C3 

a 

K£JM 

p. & a 

(*S33) 

460 

500 

550 

600 

87 

53 

20 

11 

100 

67 

37 

22 

83 

55 

i 

6 

20 

40 

72 

30 

SO 

Rm 

(*204) 

m 

m 

44 

30 

18 

40 

26 

6 

U 

22 

8 

14 

28 

IB 

30 

! ILTZ. 

(•M2) 

550 

600 

650 

700 

107 

65 

37 

19 

122 

05 

55 

38 

KB 

70 

47 

■5 

10 

32 

67 

9 

20 

44 

74 

32 

57 

87 

Van Reeh 
i*S9) 

50 

60 

70 

80 

90 

V* 

5V 

3 

f* 

li 

T 

4 

11 

29* 

39 
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s* 

30 

40 

7 

Wi 

Tr. U\% 1991 
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G 
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i$ 
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§ 

m 
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3 
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1 
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40 

47 
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4 

u 

M 
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k| 

17 

a 

17 

23 

29 


!EJ 

K5 

11 

n 

39 

36 

39 
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35 

45 


n 

6 


C3I3I ’ 
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.14 

27 

37 

PM 

a 

18 
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2 

13 

22 

Efl 

a 

38 

Bos 


K * V 

WTWM 
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32 
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u 
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70 

33 

53 

& 
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2 

30 

.45 

78 

83 

95 
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55 

EH 
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13 

U 
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18 
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U 

a 

42 



4 
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68 
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80 

(TvM 
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52 

6ft 
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B5 

99 •• 
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90 
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20 

X 
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75 

Efl 
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8 

(•369) 

330 

26 

■41 

51 
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13 
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33 
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n 
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77 
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if 
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48 

rl 
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62 
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» 
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(*459) 
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» 
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FT-SE 
I mlw 
(*U06) 
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1558 

3575 

1600 
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1650 
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□ 

□ 

□ 
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□ 

Q 
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go 
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uo 
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Financial Timep TuesdayJhine 10 1986 


WORLD STOCK MARKETS 


AUSTRIA 


dun* ■ 

Prto* +«r 


JAPAN (ttntinmd) 


• 474 

MitMlIBwnk 1,030 1 

Mitsui CO. ■ 466 . 

Mitsui Estftt*- — [1.730 . 
Mitsui ToataUn-.l 303 

Mltaukoahl ... .1,140 

HOK Insulator*...! MB . 

Nlkko 8*0. .1,160 

Nippon Denso— .:l,4SO 
Nippon Elect...-; 1,660 
Nippon Express. 808 . 
Nippon GxKML,...ll,87D , 
Nippon KeMka-.l.lSO : 
Nippon Koan..„! 157 

Nippon OIL. 1,180 

Nippon Seiko i 600 

Nippon Shimpnn; 1,200 ■ 

Nippon Steel ! 177 < 

Nippon Sul sen....; ago , 

Nippon Yiawn. 408 • 

Nimn Motor. ' 858 • 

Nlsshin Flour...—, 1 BIS - 

Nomura— .8,810 i 

Olympus. _J 1.2QO 

Onoda Cement. 466 : 
Orient Finance. J1.0BO 
Orient Leasing .„ 3,620 . 
Pioneer — '2,430 


CANADA 


S*( M . law Dm* dog 

TORONTO 

Prices at 2L30pm 
Jme9 


tm amca m sir. 

TS0O Aborted SSL 
1100 «m Pr $2& 
BBS Agnlco E SFi 
oaoa AIMS En 112 
210Q AM N *12% 
46420 Alcan I4Ci 

100 Algo 0e« *22% 

mo Algome Si SIS 
ISSSO Asemera $9% 
35000 AttO I f S&i 

an Man sa% 
BOO SC Sugar A Sift 
4D BffilA $71* 
7800 BP Censda $3l 
TOO Benfauer C t^g 
42*1 BA BCOI 335 
MMI Bk MonB ttP a 

365858 Bk NSOOt 815% 
54194 Ban Can SOS 
2040 BJwtty 200 
5024 Bonanza R 173 
7378 Bow Vely $10% 
BOO Brafonte ' 127 
13400 Bramalaa $20% 
37406 Braacan A $26% 
53400 Bffcwanr $5'* 
200 Brands M $8% 
8121 BC-ForP $12% 
10310 BC Rh 140 
7S33 SC Phene *20% 
630 Branswft *14% 
30060 CAE SS2% 

2700 CCL 8 I $10% 
300 CA. $32 

4000 Cad Fnr $19% 
TO Cambridg $23% 
13800 Camp RUc $22% 
10240 Camp Res 125 
2000 Ca w pe an f $28% 
2200. CCant tot p $15% 
061 CDC I $7% 
000 Can Men $18% 
663 C .Nor Waal 314% 
2020 C Rackra $44% 
2000 C8 Pate I 475 
2000 OC Mm Y $31% 
KUO Cdn GE $90 
103 CQ Invaet 157 
99556 a Bk Com $18% 
7400 C Marconi S2*% 
1101 C Ocdental $17% 
354117 CP Lid Sir’s 
37878 CTba A t $14% 
2007 CUB A I $n% 
496 CUIB B $18% 
4300 Cantor $13% 
TOO Ganmn A $17% 


17 17 

5% 5% 

g $ 

ii'a 12 

12 % 

22 2* 
22% 22% 

15 15 

0 % 0 % 
■% B% 
8% 8% 
10% 19% 
77, 77, 

30% 30% 
07, 07, 

329 339 
327, 32% 

& & 
170 173 
10% HP, 
127 127 

20 20 
25% 36% 
S% 57, 
8% «% 
12 12 

137 138 

271, se 
14% 141, 

21 21 % 
*% 10% 
32 32 

10*2 Wl 

23% 23% 

21% 23% 

120 125 

20% 28% 

V* 

3 a 

44% 44% 

409 4B5 

31% 31% 
00 00 
57 57 

17% 17% 

24% 247, 
17% 17% 
17 17 

14% 14% 


Saha Stock Mgk l» On Ch 

1730 Cara *33% 33% 33% + % 

30 Cara A 1 $32% 32% S% 

13412 Carl OK IMS, 14% 14% 4 % 

12300 Car™ A 25 23 23 

STS Catanoae $17% 17% 17% 

5300 CaMFd A $6 5% . 5% 

27048 Centri Tr $22% 22% 231* -V 

«0 CMadan *8% 8% 8% -% 

200 CHUM B I *54 54 

50057 CenUnce $14% 14% 

1200 Ccmpudog $5% 5% 

TOD Comput In 356 355 

1370 Con Bad* A *25 347, 

11825 CChU) B ( $71, 7% 

3061 Cons Qaa $2E% 20% 

375 Con Blass 324% 24 

7400 CTL Bank $8% 9% 

540 Comnt B $0% 8% 

TOO Corby $20% 20% 

TO C Falcon C $18% 16% 

300 Coaoka R 120 120 

3505 Costaln Ltd $16% 16 

2040 Crown* $33% 33>, 

20750 Crown* A I 115% 15% 

1200 Czar Ras HO MS 

8000 Denison A p $6% 6)4 

7500 Deniaan B I 38% 6% 

0000 DtwaMn 335 335 

2700 Dfckran A I $7 67, 

7400 Dicfcnsn B $7% 7 

*6085 Ootestt $31 20% 

3373 Dome Cda 470 4(0 

21820 Dome Mina 38% 8% 

05050 Dome Pota M0 135 
33650 0 TexUfl 321% 21 
12803 Damlar $33 32% 

000 Donohue $24% 24% 

14525 Oytac A 316% 16% 

48000 Echo Bay $20% 10% 

4367 Emco $30 30 


4700 Equity Bw 405 


321% 21 
$33 32% 

$24% 24% 
$16% 16% 
sap, 10 % 
$30 30 


26800 FCA Ml $17% 17 
11200 RaM« 822% 22% 
8700 Fad Ind A 510% 15% 
4829 FCtty Bo $16% 14% 
320 Ford Cnda $149% 145 
15800 CarxUO SO 8% 
7425 Ou Motr $12% 12 
8300 Gaac Comp $5% 5 

701 Gontflo A $23 221, 

200 Goranr L $56 97% 

400 Gtaun Yk $10% 16% 
4400 Gttxltar $10 9% 

23030 GMdcorp I 88% 8 

1000 Grafton a f $20% 20% 
600 GL Forest $23% 23 
300 Cl Pacfflc $38 38 

2950 GusrPA 1 $12% 12 

10432 GMT Can $15% 15 
1700 Hawker S29>, 20% 
1725 Neyea D $14% 14 
2010 Haas Ml $35% 35% 
300 Haring A t $26% 20% 
172B H BayMn a $7% 7% 

2085 H Bay Co S2B% 2Bi, 
11200 Husky 04 $8% 8% 



$56 57% 

$18% 16% 
$« 0 % 


$23% 23 
$38 38 

$ 12 % 12 
$16% 15 
3291, 2»% 
$14% 14 
$35% 351, 


$2B>, 29% 
$8*4 8% 


33% 4% 
32% 

14% 4% 

23 

17% 

Pi 

201, -% 
8 % -% 
54 -1 

14% -% 

Si 

» 4% 

/% 

28% 

2 ? -* 

£ 

20 % -% 
16% "% 
120 

16 -% 
33% -% 
15% -% 

150 45 


29% -1% 

480 4 10 


138 -8 

21 % “% 

S* ■* 

24% 

16% 

20 + % 
so 

405 -10 

17% 4% 

221 , -% 

i»a "% 

14% - 1 

145% +2\ 
8% -% 
12 -% 
5% 

22% -% 
56 4% 

18 % 4 % 
10 

81, +% 
20i, +i, 

23 -% 

38 

12 -% 
15 -% 

23i, -% 

14% 4% 

35% -% 

261, 4% 

7% -% 

2 »% -% 
6% -% 


Sain Stock 

57207 tmeses 
36250 Imp 04 A 
54001 inco 
51200 total 
3500 Inland 0 as 
33100 htnapac 
23300 Inter City 

6810 mu room 
10116 Mpr P*» 
350 Ipp 
6546 luaee A I 
TO tvaco B 
5775 Jamwek 
540 Karr Add 
2560 Latum 
13780 LL Lot 
4000 Lscana 
2500 Laldlaw A 
10235 LaMw B r 
<500 Leign tnsi 
BB02 Lofiln Co 
4550 Lumonlca 
16500 MICC 
9250 Melon H X 
4700 Me In HY 1 
23056 Macmllan 
, 19000 Magna A t 
2421 Maritime I 
2340 Mark Spnc 
74082 Mesa For 
12500 Me Imyre 
13100 Mlm-1 Rea 
10200 Mitel Corp 
11250 Mortal 
13850 McUssn A 7 
4000 Motion B 
303 Monaco A t 
BOO M Trusco 
15178 Moore 
6293 Nai Bk Can 
100 Nt Vo Tree 
TOO Nil CapA 1 
2300 Nfld LP A 
04757 Noranda 
2730 Norcan 
1278 Norcn ord t 
675 NC Oils 
26128 Nor Tel 
2900 Nortnoai 
168865 Nva AHA I 
61600 Nowsco W 
9500 Nu Weal 
5400 Numac 
1373 Oakwooo 
200 Oafewd A I 
5508 Ocelot B ( 
1770 Oshawa A I 
6830 PbcW Airl 
8200 %irlii A f 
1100 P amour 
3800 PanCan P 
3350 Pegasus 
5200 PJuwl A 7 
1920 Pine Point 
106810 Placer D 
5900 Poco Pet 


High Law Ora 

$34% 34% 34% 
*38 38% 38% 

$20 19% 19% 

117% 17% 17% 
$ 11 % 11 % 11 % 
118% 16% 181, 
*151] 15% 15% 

* 11 % 11 11 
$44 437, 44 

89% 9% 0% 

*24% 34% 24% 
K» 25 25 

*28% 281, 28% 
*15% 15% 15% 

*46% 46% 46% 

*22% 221, 22% 
$7% 7% 7% 

$21 20% 201, 
* 20 % 20 % 20 % 
$S% 5% 5% 

*121, ift, 11 % 
$15% 15% 15% 

»l 6% S', 

919% 10 10 

118 17% 18 

*347, 3«% 34% 

533% 33% 33% 
SIS', 16i, 15% 

*237, 23% 237, 
445 420 420 

*44 439, 44 

270 265 270 

*7% 7% 7% 

*M% T4>, 141, 

S2B% 231, 28% 
*26% 28% 281, 

SKS. 26% 26% 
5341, 33% 33% 

*20% 201, 20i, 

$261? 26% 20% 
$9 67, S', 

518% 18% 18% 

*19% 10% 191, 

*137, 13% 13% 

*12% 12% 12% 
$11 11 11 

*41% 40% 40% 

445 440 445 

490 475 480 

*117, 11% 11?, 

32 32 32 

*8% 8% S', 

375 375 375 

175 175 175 

265 260 260 

*43% 43% 43% 
*15% 15 15 

$161, 181, 16% 
*9% 01, 9% 

$24% 24 241, 

SET, 8 8 

$14% 14% 14% 

$14% 13% 141, 

*33% 223, 23 

581, 8 8 



Indices 


June June June June 
0 6.6 4 


1986 

High Law 


lew AnOra^a/iiM) ■ Id 1280.2 . 122B.1 1225.5 1147.0 r7«1 1010.8 (2i1\ 

— — Metals ft Mnis. (l.HM) <C) M0.S 624.2 * 619.8 602.0 (Ml*) 481.1 [IOiSi 

JB1JB I885J IEB2.2S 151129 4122 

NWM) Z2/I/8# p/srai 0/7/32) gJ'JJJlt'Bk utamWMO) 119.87 ' 118J8> 117.M 118.40 . 180.89 125/4) 110.12(6(8) 

7M5S SUM HU7 S38J4 1L32 , 

Pt/VMi (9/I/8BI {21/3/88) 18/7/321 |jnii£!Ss , SE (111 ,801 5569.18 8680.81 8588^5 5808.815700.18(2414] 1768.81 (I 61 I) 


Cwanh^an SE (blrl8) (u) ' 227 .80 (c> 228.81 250.70 (18/41 214.17 i21D) 


FRANCE 

CAC Oenaral (5K1M2) 545.0 < 557 JO 558.0 551.1 411.5 (IS 16 ) 187.8 (Id) 

Ind Tendance (51/12/85)' 150.4 127.10 127.5 151.8 154.5(126) 101.8(2/1) 



NETHERLANDS 


(22/1| <28/5/181 (1/B/32I ANPJ3BB General (1170) 288.2 
| | I ANPXBS Induat (1870) 280.8 


NOTES — Prtcaa on Hale papa era aa quoted on the Indl , I dea l 
ea c fa a n g aa and are Ian traded prtcaa. f DeaSnpa ai ra paa d ad. 
ad Ea dividend, ac Ex scrip issue, xr Ex right#, pi Ex *8. * Price 
in Kroner. 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 




Stock 


SOn 

; High law lea Dsn 








TiOhS 


Continued from Page 43 



PoncMx 

13 

47 

u% 

11% 

tt% 

%-r -i- — 

‘ — " ( 

PorkOh 

60 

312 

a 

8 

8% - % 



PamtM 


153 

4% 

4% - % 



PMHr 

t 

122 

24 

23 

23% - % 



Payctu 


02 

32% 

31% 

31% - % 



PaakHC 

PogGW 

06 

81 

366 

11% 

A 

’S 

a* S 



PanaEn 

PWUMr 

£20 

.68 

1 

sa 

& 

a 




PMHiCx 

■ ISr 

1170 


b% 

6% 


• ' - 

PmnibB 

1.«l 

2X2 

28 

27% 

28+% 

■* 


Pfnrmci 


.788 

»«% 

1«i 

15% - % 



POUCH 

■60e 

BIO 

22 

21% 

21% - % 



PtinxAm 


43 

4% 

4% 

4% 

r . 

- 

PicSav 


662 

42% 

41% 

41%-1% 



PteCriS 

PlOOW 

.80 

104 

*45 

1985 

31 

40% 

a a-i* 



PtoaSi 

.12 

10 

3% 

9% 

9% 

*• 


PoFofc 


65 

0% 

»% 

8% ” % 



PIcyMg 


629 

20% 

10% 

20 “ % i 

.. 


Pot OX 


107 

33 

34% 

SAi-.H 



Powsfl 


IO 

2% 

1% 

2% +1-16 


■* • 

POwrtC 


*8 

16% 

IB 

16 



PwCOn* 


6 

M% 

14% 

w% 



Pn«M 

.12 

M25 

a«i% 

2/% 

27% -1% 



PrpdLo 


32 


14% 

14% 



Pnom 


71B 

5% 

5% + % 



PricoCs 


1163 

53% 

50% 

51%-1% 



Prtnmx 


49 

131, 

13% 

W, 



ProdOp 

.16 

fl 

4% 

4 

4 .- % 



ProgCu 

.08X212 

30% 

29*4 

28% -1% 



PrapITr 

1.20 

105 

11% 

11% 

11% - % 


1 

PurttBs 


30 

23% 

23% 

23% - % 



QMS 


646 

«% 

13% 

13% - % 



Quedne 


ara 

15% 

14% 

Ifl- % 



QuokCti 

A 

228 

W 

1S% 

16 



Quanten 


S20 

16 % 

17% 

18 - % 


• 

CkHMM 


30 

4% 

4% 

4%- % 



QubeiB, 


2249 

11% 

10% 

11 



Ouotm 


6Z3 

19 

18% 

10 + % 

_ 





r ; 

R 




RAX 

.Ole 

96 

8% 

8% 

8% - % 


- 

RPM 

.63 

101 

21% 

201, 

21 - % 


• 

RMSya 


79 

u% 

13% 

18% - % 



RadbiT 


73 

8% 

7% 

8 - % 



Ragen 


68 

4% 

4 


•- 

1 

Hamer 

1.06 

4BB 

37% 

36% 

38% 

*-• 


RayEn 

M 

11 

21% 

21% 

21% 


. 

HssflCr 


2382S.1E 

2% 

2% - 1-18 


1 

Ruadag 


WO 

25 

24% 

2<% 


« 



228 

a 

12% 

12% - % 


■ 

RadoL 

■20b 

22 

23% 

23*4 — % 



Ranee 


182 

«% 

13% 

13%+ % 


# 


JO 

B54 

7 

«B 

" *4 i 



Regies 

.IS 

264 

15% 

M% 

14% - % 



ReUab 


25 

r i 

/% 

!?*:!« i 



RpAuto 

.18 

102 


9% 

9%+ '« : 



RpHIlti 


57B 

18% 

18% 


. 

k 

Rente rt 

.I5e 

7 

17% 

1/% 

17%+ % 



RftltrH 

J4e 

3206 

o* 


42 + % 


• * 

Reyfly, 

.70 

S47 

35 

34% 

»*%- % 



RMOas 

.32 

291 

28% 

2B% 

29% - % 

’ 


Ribilfh 


443 

0% 

0 

9 - % 





&OB 

23 

221, 

22% - % 




110 

1150 

41 

401, 

«%- .% 



RofaNug 

.OB 

13 

1?# 

■a 

90 


. 

Rrtiftn 


1493 

8% 




“ 


Safti H0h law UM Chag I 

US Bop 

1 643 

38% 


W%-1% 

US Cap 
UBOmbi 

17 

W 

2% 

J5? 


US HOC .124051 


l/% 

I7%- % 

USShell 

t2 

T70 

3% 

3% 

3% 

US Sw 

.40 433 

23 

22% 


US Tt» 

122 4 

62 

2!** 

UStato 

-24 

144 

1»« 


*0%- % 

UeTetow 


263 

34% 

33 

331,-1 

uuea> 

■82 

26B 


31% 

31% -1 

IlnRa 


28S 

34^ 


34% 

UnM 


2007 


13*4 

1**4- % 

UF8Bk 

-22a 

84 

u 

137| 

13% - % 

UkX 

.20 

802 

8% 

8% 

«%+ % 




V 

V 


VU 


381 

8% 

6% 

> 

VLSI 


1288 

11% 

1H4 

11%+ % 

vux 


813 

41, 

4 

4*«+ % 

V8E 

■20 

28 

17% 

w% 

*2*" 5 

VaHdLg 


242 

Jh 

TU 

T%- % 

VBML 

1 

» 

a»% 


»% + % 

VeMd 

U2 

633 

45 

*Pl 

44% - > 


JO 

«12 

28 

27% 

27% — % 

Venzed 


35 

4*4 

4 

f%+ > 



406 

«% 

«% 

«%- % 

Vlcorp 

VtodaPr 

.fito 

23m 

■32 

27 

21% 

6% 

a% 

8% 


VHdna 


38 

17% 

17% 

17% 

Vimtok 


3/3 

46% 

44% 

48 + % 

Vadevl 


184 


/% 

7% - % 

VOHM 


«1 

21 

20% 

20% 




W 

N 


toO 40 

L04 

20 

27 

26% 

28% - % 

Wettm 

.32 

544 

36% 

28% 

28% — T% 

MkrTei 


21 

8% 

«% 

«%- % 

WriC 

184 

221 

!£ 

27% 

27% - % 

toPSU. 

■72b 

88 

32% 

32%- % 

WMSB 

wmk 

JO* 

209 

2S 

T 

"a 

IT” 


M 

54 

u 

w% 

«%- % 

WeatFn 


146 

48% 

48% 

IS?* > 

«d=SL 


60 

29% 

■a 

221,+ % 

WlBcTc 


3 

7% 

7%- % 

WtTlAa 


912 

25% 

24% 



M 

78 

22 

21% 

watwC- 


M7 

A 

8% 

■h'- !• 

VMM 

86 

1K2 

88 

sn» 


Meet 


402 

&% 

5% 

wntmla 

103 

567 

34% 

34 % 

8<% 

mm. 


6*7 

25% 


»% 

WMeSe 


103 

24 


WHwiF- 


10*1 

9% 

Vi 

t?~ "• 




* 

Vi 

<»%+ % 

MaerO 

JO 

90 

15% 

15% - % 


M 

1* 

13% 


» - % 


.48 

553 

an, 

»s 

29% - % 

wrttar 

.15b 

too 

Ki% 

101, 


wy»» 

JO 

197 

22% 

22 

22% . 



X 

Y 

z 


Xebec 


W025-W 


2%- % 



80S 

8% 

8 

• - % 

XMK 


2083 

21% 

19% 

20 -.1% 

Vlowfft 

J4 

383 

39% 


38%+ % 

B eeder 

Mb 

8 

17% 

17% 

n%+ % 

ZtonU 

ZM 

MB 

4$ 

» 

98% 

4% 

■a ■*- * 

Spd 


tt 

3% 

3 

5% + % 

ZOflOW 

zymos 


390 

220 



21-1% 

Ml 




•fern 

Amm 

5 

4 

TJSZ 

t*8 

831 

M 

878 

■71 

436 

420 


NORWAY 

Oslo SE (4/1/85) I 548.25 


SINGAPORE 

Strait* Times (nd2TO) (c) 


SOUTH AFRICA 

J8E Gold l25rt)7«l . — • 

J8E Induct (21/8(78) • — 


SPAIN | 

Madrid SE (58,12/86) ' 178.20 


SWEDEN 

Jacob son ft P (81/12/58) , 24*1.78 


Swiss Earn KOpn(61rl2TO 688.7 I 


WORLD 

M.S. Capital In U. (1 '1(76 - ' 


293L5 (2>6) 
284.9 (SUB) 


1507.9 127/1) 
1203.1 (20/3/ 


240.4 1 5(5) 
2M.0 (3(8) 


1109.1 (21/4) 
1289.5 1 2/1/ 


. 248.3(25/1) 


U77J0S ZZkb - * ll* Cam _ 

2.M5.1BS iv> nr Cm* 1.11M0S 

MI7.18S 24Y» - Mi CkawNy 1J58.W 

1J29JSS mk -1 Aitoa Ufa — 1JB5Z.7BB 

1.10UIS 1471ft -tv, SywryCF — 75ZJ8B 


•* Saturday June 7s Japan Nikkei 18.889.01. TSE 1,311.78. 


Jm 

a 

7 

Mm 

a 

Jaae 

S 

131:01123 

2.1885 

IBM 

i 1 .^ia 


EZIiE23 


Baaa value of el Indices are 100 except Brussels SE— 1 1,000. JSE GoM— • 
250.7, JSE Industrial— 2S4JL and Australia Ail Ordinary and Mauls— 500- 
NYSE AB Common— Sk Standard and poors— 10: and Mon trail Portfolio 4/1 /8X 
i isn Q2/1I I MatuU — 1TOO. Toronto todlcas bsssd 1975 Md Mon wool Pordofio 4/1/m. 
iuri) \ f Exdudlafl bonds. 1 400 Industrtsls pin 40 Ulilltwn, 40 Fininciols mid 20 
TnupoiU. e Closed, a Unava il abl e , 


w nxmrkivT Chief price changes 
lAJINJLHJIN (ki pence unless otherwise Seated) 


Erlipe *13/17 

BenfordCooc 

Caffyns 

Qiamb&Far __ 
Oaike(C3emeiit) H 

Ferry Pick 

first OO & Gas 

Ford (Mart) 

Lee Inti. 

Matthews (B.) 

Metal Box 


aim + * 
88 + 8 
255 +23 
44 +11 
250 +10 
210 +28 
55 +10 
80 + 3 
150 +10 
' 240 +15 
754 +34 


Pearson 

Prop. <c Revers . 
Konriman (W.). 
ShamaWare ~ 

Stoddard A 

TozerKemsIey . 


405 +17 
200 + 8 
105 + 9 
62 + 0 
28 + 4 
175+0 


FALLS 

Beech&m 401 -12 

Brit Benzol 80-8 

Dowty — — . 218 -10 
Maries & Spencer . 107-4 

NatwestBank — 452xr -20M 


For an increasing number of decision -makers world- 
wide. the bestpossiblc start to the business day is 
the Financial Times. 

The earlier it is in your hands, the greater 
value it is to you as a working document. 

Now the Financial Times has a hand delivery 
service in 

BRUSSELS 

So you can start your business J j. 

day with the finest international , a, w 

news briefing in the world. jr 

For further information please 
contact Philippe de Norman 
(TAndenhovc, Tel: 02/513.28,16. 


Get your News early i in Stuttgart 


Eine Zeitung erst mittags geliefcrt, hat fur Sic nur 
den halben Wert. 

Damit Sie Ihne Financial Times noch vor Geschafts- 
beginn erhaiten, haben wir unsercri Botendienstin 
lhrer Stadt weiter verbessert. 

Einzelheitcn erfabren Sie von Finandal Timcs in 
Frankfurt. 


RrrfeoSiedieAbcRttnenten- 
AbteiluzigaiL . 

Telefon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
GuiollettstraBe 54 
6000 Frankfurt/Main 1 


For morning delivery of the FT 
in major business centers coast-to-coast, 
call 212752-4500. 

Hand deliveiy to home or office is available in Atlanta, Boston, Chicago, Dallas, 
Detroit, Miami Minneapolis, Houston, Los Angeles, New \brlc, Philadelphia, 

' Rttsblngh, Seattle, San Franriscq, Y^hington, Montreal, Ottawa, Toronto, 
\hncouvec. Ptoe call for details between 9am— 6pm New York Time. 

FINANCIAL TIMES 

Because we live in financial times. 













































































































Prices at 3pm. June 9 
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_ r \ i i 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Financial Times Tuesday June 10 iti 8 @ 


12 M*K» 

High Lon 

S'* 12 
30 215 * 

28 -% It’i 
=S 3 b 13 % 
15 9 % 

•MS a 37 % 

s% «a» 

231 ? 19 

IP; TSi, 
1 I ? 4 II ’g 
SOs 32 % 
101 10 '; 
32 22 % 

47 % »% 
32 199 a 

2 ^ 3 , 10 

ff* 7 

20 * Ifi'a 

11 % iS'i 
20b 10'j 
3 £% 2 £% 

1®1 1 *% 
20 '* IS'* 
108 *% 
6 ff* > 12 '* 
S 7 W 53 

69 '* 29 
23 95 a 

S 3 * 2 % 

31 it 255 * 
271 , 18 '* 

;l 0 %, 
29 '* 263 * 
10 '* 71 b 

106 '; 78 '; 
90 * 68 '; 
S 3 , 15 '* 

25 B 

*3 0 ff, 

341 b 30 * 

40 * 32 
401 * 36 
471 ; SOs 
101 TO; 
2 B»; 255 ® 
28 >* IS 1 ; 
98 78 

41 <; 2 P% 

271 * 141 ; 

20 * 27 '* 
43 1 *% 

491 ; 38 % 

66 5 S 1 ; 

40 j 25 % 
UP* 43 * 

0 * 3 '» 

36 % 26 ': 

311 ; 

17 10 '; 

36 27 % 

33 * IB's 

1 'b 1 'j 

3 i>* 19 '; 
99 '* S 3 '* 
343 , SB 
96 '; 54 % 
30 ', 20 -' a 

36 % 23 % 
793 * 503 * 

683 * 447 , 

1191 ’ llO 1 ; 
24 ', 15 'j 

30 % 20 , 
24 '* 18 '; 
S’* 4 S, 

771 ; 48 

283 , IS-', 

70 ', 401 * 
343 , 15 

43 ', 271 * 
221* 10'* 
44 ', 32 '* 

133 , B'J 
88 * SO* 
1281 , 883 * 

141 80 S, 

281 , 16 
S 2'* 
255 , 137 , 

10 , 0 * 

22 133 * 

1 ®, 9 % 
4 fr-* 27 
68 '* 53 ', 
.-8 86 
61 1 ; 543 * 

26 197 , 

50 37 ?, 

501 ; 39 

39 213 * 

22 % 9 '* 
771 , 66 

33 ', 113 * 

110 '* 78 

30 187 , 

J 4 S, 191 * 

31 19 », 

111 , ». 
30 * 22 
8 »; 13-16 

•IP* 53 '* 
45 271 ; 

161 ; 11 % 
35 '," 1 SV 
361 , 205 * 
6 ®, 2 %, 
243 * 137 , 

321 * 231 * 
61*4 37 % 

3 % 

521 * 295 a 
101 ’, 82 
13 0 * 

19 i, Iff* 

18 12 % 

13 >, 0 , 

15 * Hfl 
195 , 107 , 

34 % 31 

32 2 B<* 
20'. 12 
201 * 121 , 
323 * Ml* 
45 '; 21 
221 , 16 
15 % W* 

13 7 % 

26 '; 17 ', 

18 13 '; 

69 31 ’, 

18 10 '; 
3 V, 1S3 , 

35 15 ', 

110 % ««% 
25 '* 10 * 

58 % 31 '; 

50 291 * 

23 '; 1 «% 

37 '; 255 , 

677 , 49 % 
16 ', 10 % 
17 % 8 % 

271; 19 

381 . ZJ% 

5 % 3 % . 

29 % 187 , 

47 % 30 

J 0 , 27 

35 18 % 

27 % 16 % 

12 % 3 % 

JC% 21 % 

18 % 12 % 

2 * 19 % 

3 % ", 

41 25 % 

24 % 14 % , 

23 -% 9 % 

30% 20 ! 

33 % 19 % . 

25 % 9 I 
33 * 1 

781 , 48 % I 


Ol'gB 

P 7 Sb ■ .Don Pin llMontt 

Sink Drv.Yli E IOC* High low ftmtCtos* Hfih Lot 

AAR 5 .44 1.8 22 ' 61 25 '* 24 24 - % 3 SV 22 

ADT .92 2 4 . 105 2 * 5 , 27 jr -% «% 

AFG a 10 693 28 371 , 271 ,-% Wtil S£? 

ACS 16 120 2 'V 21 '* 21 1 * -% “I* 

AMCA 62. 11 !, 11 % 1 », “% S' S ® 4 

AMR 11 4941 543 * 53 % 53 % - 1 % 20 % 12 

AUR pf 2 IB 08 x 4 Z 43 * 343 * 243 * 45 33 % 

AMR p «21 2 98 J 33 23 23 7 2 % fSJ; 

APL 5 47 10 % 103 , 10 % - 1 , 1 ®, 10 % 

ARX .711 54 12 104 14 13 % 13 % -% 34 % 34 

ASA 2 a 5 6 508 357 , J 4 % 355 , + 7 , SI', 29 

AV< 2 3 190 14 % 133 * 10 * -% «% 

A£P 373 09 7 1«3 27 % 27 % -% M% «% 

Ablb s 23 1955 47 45 % 4 S»g - 1 34 

AceoWdSO 17 20 242 30 29 ', 30 34 % +''< 


AifbFrt .80 31 

AiMonrfl Me 
AlaP p (2 27 e 8 9 
AlaP dpf .87 9 2 
A UP pi 9 44 9 5 

AlaP pi 8.28 9 6 


AkpSidi 24 
AlexAIr 1 
Ale-dr 
AllgCp 1 541 


AW* 2 3 190 14 % 10 * 13 J* -i, 4 - 8 

A 2 P 373 08 7 1403 27 % 27 % 27 % -% M% *<£ 

Ablb s 23 1955 47 45 % 45 % - 1 34 15 % 

AceoWdM 17 20 242 30 29 ', 30 £?2 *J *4 

AemeC 40 02 151 12 % 12 % 12 % - % “% 

AcmoE 33 > 4 1 19 4 77 , ’ 7 % 77 , + ', £% 

AdaEi 1 908 97 116 20 % 19 % IS, -% *“*« 1 * 

AdmMI .40 13 14 54 31 303 * 30 * -% " 

Ad uS vs 831 4.7 16 78 18 17 % 17 % ■£« *J |8 

AMO 1721 24 % 233 * 233 , 4 .,, M% 47 % 

Adbb P?I 84 11 . 1 16 % 18 % 16 % -'a LI? 

Adof pi 2 40 13 4 18 % 183 . 183 * -% "% £ 

Aduest 12 a .8 13 JW I 7 i* 16 18 -% ‘Hr" c * 4 

AoirtJ 2.64 4 6 10 105225 W* 57 5 ?% - 2 % 48 ’?!* 

AML P '4 see 82 2 52 % 5 £V 62 % + % 4 £* TT® 

Ahmns 1 38 117 1735 66 % <54 64 % - 3 * •*% « 

Anrrai wi 11-2 22 2 i»: 21 % - ', 

Alleen 103 -Si 53 , 5 % 5 % - % % 

AlrPro s.BO 20 18 16 * 38 % 38 % 39 % +i* ]£% 

AirbFn .60 21 17 76 20 % 19 % 19 % - 3 * ~ 4 ® 

AlMonrt Me 18 % 15-32 15*32 

AlaP p 12 27 e B 9 20 25 % 026 % 25 % - % »'« ^ 

AlaP dof .87 9 2 359 9 % 8 % 9 % ^ 

AlaP pi 9 44 9 5 1390 1001 ; gg 99 - 1 % If* 

AlaP pi 8.28 9 6 1200 86 % B 8 % 88 % 37 % 

AlskAir .16 9 11 627 IB% 17 % ir* -% *>? 44 

AlbrtO S .21 9 28 line 23 % 22 % 22 % - 1 r* I 'fa 

AJbKKI .84 2 0 15 488 AJip 41 % 41 % *% 37 

Alcan .80 25 1713 32 % 31 % 31 % -% M 3a, 2 

AkoSldl 24 3 5 1 9 197 4 2 4 <J% 4*8 - 1 % 20 20 , 

AlesAly 1 06 397 383 * or, 38 - 7 , 2 -U* 16 % 

Ale-dr 76 22 40 % 39 % 39 % - 3 * 6 ', 3 % 

AllgCp 1 541 16 20 4 « 951 * 943 , 943 * -J* 9 5 % 

AlgCp p >086 10 6 273 * 27 % 27 % + 1 , 16 % 123 * 

Alglnl 35 | 1 8 317 19 % 19 19 - % 22 12 % 

AIM plCI' 2512 . 5 90 . 90 ; 60 * * 5 =% 38 % 

AllflPw 280 67 11 4*32 u 41 % 4 J.% 41 % 4 % 2 ^, 18 % 

AllenGs 68 0 4 14 70 23 % 221 * 2 T, -% 41 % 31 % 

Allen pM 78 6 3 86 28 'i 28 28 -% 20 . 10 * 

AlldPd 11 66 38 36 % 36 % -1 041 ; 10 . 

AidSgmi 80 b 4 0 3251 45 % 4 J 7 , as% 2 »s 2Pa 

AldS plC 674 11 09 613 * 61 B 1 -% 24 % 10 % 

AldSlT SUB 2.6 12 1066 443 * 431 , 44 - 3 , 25 % 17 % 

AlWSup 126 9 % », 0 , -% 29 16 

AllisCn 22 B 5 41 , 47 , — % 29 % IP; 

AIIT 1 1.96 5 5 10 K 357 , 35 % 35 % -% 44 % 273 * 

Alcoa 1 20 3 0 1103 41 % 40 % 4 ( 7 ; - 1 % 60 41 % 

Amax 3750 14 % 10 * 1 S>* 59 !j 39 % 

Aran pi 3 8 9 1 33 % AH. 3 J 3 , - 1 % 471 , 23 % 

AmHe 5 27 ] 1458 20 % 201 , 20 % -% 43 % 23 % 

AmAor 1626 1 % 1 % 1 % - % 31 % 10 . 

ASakr 12 103 29 % 29 29 21 % 7 

ABrandl 05 4 9 11 1096 841 , 83 83 % - 1 % M% •» 

ABrd p 12.75 8 5 10 32 % 32 % 32 % 12 % 10 ; 

ABrd (4267 12 4 84 84 84 - 21 - 16 % 10 

ABUM .06 3 5 18 22 25 % 2 *-% 24 J* - % 33 % 21 

ABusPr 76 03 15 237 32 % 32 % 32 % - % 40 % 20 * 

AmCan 290 09 12 523 75 % 733 , 733 . - 1 % 81 % 53 % 

ACan pi 3 4 6 10 65 65 65 4 % 3 % 

ACan pf 13 75 '2 6 110 * 115 '; 115 '; + '; 36 % 28 

ACaoBS 20 9 2 7 ] » 23 '; 23 % +% M 34 '; 

ACapCtf ry> 91 8 30 , 30 30 -% 11-32 % 

AGMRn .156 .7 15 43 20 % 20 20 % -% 4 iu 233 , 

ACmilC 167 71 * 71 * 73 * -i, 28 % 18 % 

AGynn 1 90 2 8 26 2302 75 73 % 723 , - 2 % 37 % 27 % 

AElPw 2 26 8 9 11 1607 26 25 % 25 '; -% W; 10 . 

AmExpl 36 0 3 14 6013 61 '; EO 80 % - 1 % 43 % 28 % 

AFaml s 40 1 3 21 747 30 % 31 % 31 % - % * 0 % 231 ; 

AGnCp 1 12 09 11 1394 30 * 38 % 38 -% -•% 38 % 17 

AGM wt 388 20 % 19 % 19 '; - I 39 % 29 % 

AHerrt 1 32 3 1 15 7 42 % 42 % 42 % - % 24 % 17 % 

A Hoi II 175 a% 8 '; 8 '; -% 22 % 18 % 

AHome 3 10 3 7 17 1612 84 % BJi, 83 % - 1 * 24 % 175 * 

Amneh 7 .oa 5 7 11 718 128 '- 124 124 % - 2 % 281 ; 14 .% 

AinGrp .44 .4 20 0160 12 ?- 120 % 120 % - 3 % 40 % 243 * 

AMI .72 4.1 58 £019 17 % V; 17 % -% 82 % 55 % 


Amax 

Araai pi 3 8 9 

AmHes 27 ] 

AmAor 

ASakr 

ABrandl 05 4 9 


S 3 1125 5 % 5 % 5 % -% 

39 715 20 % 20 20 % -% i*j? ^ 

501468 122 291 , 29 i* 29 % -% TT* Ji? 

15 424 533 * 53 % 53 % -% Tsr, ST* 


26 14 % 

3 % 13-16 


AmliH 652 3 % 33 * 0 * - % 8 % 0 * 

APresd SO 01 26 515 24 % 23 % 03 % - 3 , 52 48 % 

ASLFIa 41 14 % 14 14 -% 15 % 0 , 

ASLFI pl 0 19 15 13 £ 1 % £ 1 % £ 1 % - ', 71 % 52 

ASMp .80 7.0 B 184 11 % 11 % 11 % -% 20 % 11 

AmSid 180 3 8 31 2074 40 411 , 411 * -% 

AmSior 8 * 1 3 15 735 631 * 63 62 % - 1 % -i«,, 

ASlr pfA 4 38 fi 0 II 74 73 % 73 % - 1 

ash pieeeo 12 5 57 % 57 % S 7 % +% l?'* * 

AT 4 T '20 4 9 16 1481 E*% 24 % 24 % -% 

ATAT PI 364 7 8 878 47 % 46 % 4 *% -% 2 g 

AT 4 T plJ 74 7 8 926 48 % 48 % 48 % - % Si® S* 

AmWtr 1 12 32 II 79 36 % 30 , 35 % -1 , 

AmHoTl 115 10 % 10 % 10 % 7 ? 48 

ATr p. 592 7.7 1 77 77 77 - % , 2 . 7 X. 

ATr sc 80 32 t* 31 % 31 % -I S 

ATr un 5 92 5 5 3 108 % 108 % 108 % - 1 Si- \ n \ 

A mom 9 96 37 11 81 273 * 26 % 26 % - 1 % £,* 

AmosDslO 3 28 382 31 % 31 31 2, 4 

Ameiek 1 3 4 18 155 293 * 283 * 29 % -% 

AmovSd .08 9 7 42 11 % 11 11 % + 1 , SJ? 

Am lac 24 92 28 275 , 277 , + 1 , 

, vlAmlSC 74 47 , 4 % 43 , -I, 52 

Amoco 330 U 54.9 2238 62 % -61 - 51 % <-«, ftJ 

AMP 72 1.9 38 1127 39 - 38 % 38 % — % «?,, 

Arnpco .30 1.9 33 ,143 16 % 18 10 : 

Amrops 16 69 33 32 t* -% S* -{mI 

AmSlhBl 04 23 13 x 1 T 7 36 % 35 % 35 »* +% Sj- 

Anacmp S 3 1125 5 % 5 >, 5 % ~% 

Anlao s 39 715 20 % 20 20 % - % ,*J 

A neb on 48 501489 122 20 , 29 % 29 % -% ^ 4 */ 

AnClay ,J 3 j IS 424 533 * 53 % 53 t; -% ?|t, 

AndrGr .21 1 3 18 45 16 % 10 % 16 % - % - 12 * ,.1 

Angelic 60 02 IS i*H 27 267 , £7 £ 

Anheua .80 1.6 17 3857 51 % 49 % SO - 1 % f?,. If 

AniUHjpl 3 60 37 1 97 % 973 , 07 % - 1 ?, “Lj 

Anwir 1 .16 1.5 19 418 11 % 10 % 10 % +% I?,* 

AnlhomM .3 38 32 16 10 * 16 +% I*?., 

Amlin, 440 28 16 14 15 % 10 . IS* -I* t?? ™. 4 

Apache 28 3 1 43 231 9 % S% 9 - 1 , ^ 4 

ApchPwl 1078 1 S -64 3-18 1554 - 138 ™! -S 

ApcP unl .40 10 523 13 % 13 % 13 % + % Sf® 

ApP» p !4 18 13 3 33 % 33 % 33 % +% if! 

Appwpuao i 3 19 3 M* 297 , acn, f% if® 5 *,* 

AppIMg 28 1 C 4 18 % 171 , 171 , - ‘ * 

ArchD* 12 1590 18 % 171 ; 17 % - 5 , 77 1 ~ * 

AnP pi 358 12 1 J 30 % 301 . 30 % + % Jg, 

AihEl-n 60 1.4 14 59 44 % 43 % 4 J% -% ££ aiu 

ArMa 1 08 6 2 15 1525 17 ?, 17 % 17 % - % S,* Sk 

Armada 66 10 % 10 10 ->* -S 143 ; 

ArmC0 „ 91 ^ 930 ^ 17 % 10 

Armc p 101 O 95 20 22 % 22 % 22 % - 3 * ai5 i 

ArmjRbW 3 0 20 69 16 % 16 % 16 % , 0 ? ,, 

ArmWln 44 2 2 15 827 60 * 6 £i* 66 % - 2 % 5 S! w, 

ArowE 20 19 55 10 * 10 % 10 % if? £,! 

Anra .22 .8 31 29 % 28 % 28 % - 3 , 33 / I06 ® 

Arvin s 64 1 9 ia , 198 343 , 3 * 34 -% .S' - 

Are in pi 2 1 B *2 110 110 110 +% cp’ ™, 

Asarco 357 IB 177 , 173 * -% X?,! 

AsMO-ll 80 33 9 1264 55 54 % 5 «% * >, 3 i® 21 % 

AMOGS 140 3 0 18 831 477 , 47 471 , -% ££ 

Ainlona 60 8 2 104 IB% 10 ; 19 % - 7 * -ii; X; 

AlCvEI 262 7 £ 12 £59 36 % 36 % 36 % -% %. 

AllRicn 4 7 5 1574 54 % 53 % 53 % - 1 % \*j" W 

AHasCp 85 12 % 11 % 11 % -% MI J 53 , 

AndVOS £2 7*8 13 % 121 ; 12 % - % ,g , 4 „ 4 

Augai 40 22 33 333 19 % di 8 % 18 % - 7 . 1B ,. 

AuloOls 38 1 1 28 460 37 35 % 35 % - 1 % 2 “ * 

Avalon 05 e 13 5 3 % 3 % 3 -’* + % kjl, 

AVMC 5 50 1 7 16 133 £9 20 . 20 , -% j, 

Avery 68 1 5 17 525 42 % 42 % 4 £% + 1 , ™ 

Avnel .50 18 36 512 33 3 U* 3 V, +% 

Avon 2 6 2 1315 33 % 31 % 32 % -1 if? 

AyO ,B 2 S 33 26 i, 20 * 20 , -% 41 , 2 

B B B 1 % % 

BMC 87 47 , 43 , 43 * 1 % 1 % 

Balrnco 60 £ 1 14 125 283 , 28 28 -% 49 % 2 *% 

Bkrlnu 92 6 3 12 3547 If, 14 % 141 . -% 56 % 45 % 

Bailor «) 1 7 20 182 23 % 23 23 ‘ - % 52 

*]BdlaU 216 1 % 1 % 15 i 56 % 50 % 

Ball 3 72 1 8 17 252 40 % 33 % - 1 , 32 % 10 * 

BallyMI 20 9 £2 1330 22 21 % 21 % - 7 , 40 26 % 

BallyPk 21 233 £ 1 % 21 2 ! - •« SS* 33 % 

BIIGE 11 BO 63 19 416 29 % 28 % 28 % -% 55 34 % 

flncOns 8 tt> 2 8 13 x 635 £ 9 % 28 % £ 8 % -% 50 * 52 % 

BncC n n 6 T 0 3 0 9 22 21 % 22 -% 55 % 51 % 

BanTei 341 1 % 1 % 1 % * 5 % 32 % 


BanTai 
Bondagi 30 


1 7 15 145 76 % 75 % 75 % - 2 I 52 % 31 


C .• -.-w 

Slock Dw YM E 
BkBoa si 32 38 8 

BkB pt 9085 e 7 8 

BkB D>C 4 CCe 4 £ 

6 kNY 228 3 5 10 
BankVdl IS 3 0 12 
BnhAm 

BhA p «4 23 e 11 . 
BKA pi 5 . 83 a 08 
SKA pi 2.88 
BkARtv£ 40 7.6 B 

Bnl-Tr 81 48 3.2 fi 

BUr pIS.H 9.1 
Banner 03 e .2 13 
Bard J 21 

BamGp 1 01 19 

Barnw 1 .V 02 13 
BaryWr .80 06 19 
BASIT 12 1 1 60 

Baustn .78 1 9 ifi 

BavtTr 40 00 07 

BUT plA 02 le 4 5 
BvIT pl 8350 51 
Bayfm 20 8 

8 j>£iG 2 72 6.5 12 

BearSlnfiOb 18 4 £ 

Bearing 1 2 7 48 

Becor .20 1 6 86 

BeclD 9 48 1.3 £1 

v, Baker 

BeWnh 40 01 10 

BeJHwl 62 1 5 14 

BeiHw pi. 74 1.8 

Boll All 9 12 

SGE 0 036 
Belllnd 33 1 3 11 

8 ellSoi &04 55 11 
BMOAH.BO 1.5 27 
BanUss 60 01 17 

PerilCp 2 *4 12 

Banal pf 4 50 9 4 

BeiKd plS 50 9 2 

Bereqlnl .20 55 
BengiB 

Bor+.ey 4 

Bern Pd .£4 1.8 

BerhSrl 

BeinSipl 5 11 . 

Be"i 5 rp *2 50 11 

Beverly 32 .8 18 

Bevrly wi 
BevlP n 

BigThr 88 3 5 55 

Biodt 9 34 

BlackO .64 3 J 17 
BlkHC 11.14 4.7 13 

Blalrjn 

BlkHfl si 36 3 5 9 

Boeing 1 20 20 IS 

BotseC 1 90 3 J - 18 

BoliBer .10 .2 39 

Borders 16 

BorgWa 96 b 3 2 15 
BdrmnsOSa .3 7 
BcsEd 344 8 7 ID 

BosE prl 17 9.9 

BOSE prl 46 BS 
Bowair 72 2 6 14 

BngSl 1.60 4 3 14 

BrlslM 220 08 20 

BntLnd 

BntPl 045 e 7.0 7 

BrtW 

Brock 

Brtkwyl 32 04 14 

BkyUGsl 62 83 11 

BhUG p !3 95 14 . 

BwnSh 40 1 5 12 

BrwnGp .44 3.7 15 
BrwnFs 64 1 B 21 

Brmw s 56 1 8 15 

BrshWI .56 1.8 47 

Bundy .80 3 4 32 

Bunfcrt-R 18 10 

BKtnv n 18 a .8 

BurtnCl 17 

Burundi . 64 45 33 

BrlNdi 1 80 05 9 

BriNo pi 55 86 

BrIN pf 4 . 68 a 9 6 
Bumdy 

Burrgh £60 4 4 12 
Bullrln 52 3 2 28 

c c 

CBI In . 60 - 24 

CBS 3 20185 

CCX 71 

CIGNA 080 4.3 

CIG pi 275 07 
CIG pi a 10 7.1 
v|CLC 

CNA Fn 10 

CNAI 1 24 10 

CNIM 

CWW pi 012 7.4 

cpc ueo 3 4 21 
CP NO 1 50 4 6 11 

CRIIU 2 . 29 o 9 8 

CRSS .34 02 14 
CSX 1.18 36 
CTS . , 1 . 05 a 27 24 
C 3 Inc- -s 
Cabot .92 00 

Caesac - ■ 16 

Calf ad .60 . 00 5 
CaiFd >14 75 81 
CaIRE 108 12 11 

Callhn , 25 b 1.7 

Calmal .68 1.9 14 

Camml .12 1.2 34 

CRLk g 40 
Cmpfl g.ia 
CamSpsI .30 02 18 

CdPacs .48 
CanonG 12 

CapCite 20 .1 27 

GdpHId 82 27 9 

CarlnoB .48 
Carlisle 08 00 16 

CaroFI 44 1.2 16 

CarPw 088 84 Q 

Carp piafll 98 

CarTec 01 O 5 9 50 
Carrol .10 1 0 20 

CarPirs .70 21 22 
CartHwl .22 07 31 
CartWi .80 .9 18 

C 0 SCNQ 28 7 9 11 
CasflCk 19 

CsltC pi 2. 50 85 
CslIC pf .90 4.9 

Calerp .50 1 0 13 

Coco 80 23 13 
Ceiana 4 80 21 15 

Cangv 03 a .5 

Cental 244 44 12 

CentE n 256 (1 

Ceniec .25 .8 12 

CenSdW 14 718 

ConHutf 96 8 9 7 

CnJIPS 188 6 4 14 

CnLaEiZOS 84 g 
OjEI p 14 18 13 

CeMPw 40 05008 

CVIPS 1 90 7 8 8 

CcnlrDI 36 

CnlryTI .84 5 4 11 

CnfWiH 2 11 9 

Crl-ieedW 05 13 
Cbm pin 52 2 0 19 

CnomSlM 40 71 
viCfinC 
viCm «n 
viCbn pi 

ChuanZOS 50 B 
Chase pl 5 25 ia 
ChMr pl 5 1 Be 10 
Chse p !4 37 a 9 7 
Chebea 72 2 7 10 

Chemad 56 4215 

Chmwaeo 5 I 7 
CnNi* pi 1.87 3 7 

ChNY p! 518 e 10 . 
CUNY pl 4 60 a 8 9 
Cmrapki 24 3 1 30 

CnesPn 2 4 0 18 


fils- — 
urns High 
196 37 % 

2 43 % 

2130 97 

16 ;; 64 % 

IS; 36 % 
BIOS 18 % 
77 38 % 

1 87 % 

152 12 % 
231 32 % 
1161 48 % 
401 £ 7 % 

47 20 ’, 
1047 2 £'» 

33 %;% 
277 54* 
108 23 % 

140 11 
1131 41 % 

«W 30 % 

70 -mi, 

1107 73 
89 05 

62 42 % 

1157 34 % 
54 377 , 

22 * 13 % 
587 53 % 
154 1 % 
108 19 % 
120 42 % 

3 41 % 
1868 67 % 
« 7109 ? 7 i, 
31 X 
1975 56 % 
133 53 % 
ill £ 8 % 
552 4 « 3 , 
zSO 46 

7 BOO 271 , 
S 3 20 % 
378 3 % 
192 S 3 , 
742 14 
677 16 % 

21 4 £% 

39 233 * 

255 * 39 % 
6 20 
108 2 £% 

146 253 * 

475 IP, 
*204921 
64 041 , 

1933 28 % 
214 41 
5500 60 
»710 573 , 
56 47 % 

1839 4 J% 
1531 30 % 
139 20 
209 51 % 
27 12 % 

20 15 % 

159 28 

147 36 % 
3363 81 % 

T 1 31 . 

373 35 % 

22 3 «% 
4481 3-18 
1*7 39 % 
12 S 25 % 
113 29 

40 £ 7 % 
190 33 % 
B 67 371 , 
1000 J 8 % 
*860 3 £<; 

53 24 i* 

34 21 % 

131 191 , 

62 2 £% 

284 371 * 
777 65 % 

5 8 % 

374 40 % 
159 13 % 
2188 599 , 
647 16 % 

c 

355 251 * 
323 136 % 

48 5 % 
4447 61 % 

99 32 % 

38 58 % 

15 21 ; 

313 81 

49 12 % 

184 25 % 
107 28 -% 
239 85 % 
82 33 % 

142 23 % 
10 15 % 

1326 32 % 

141 391 , 

100 8 % . .- 

623 30 % 
507 ' 21 % 
2315 31 % 
48 etf 
79 11 % 

102 15 % 
20 353 * 

107 10 

1038 16 % 
906 15-18 
755 -W% 
5187 12 % 
237 377 * 
128 £ 48 % 
411 31 % 
88 10% 
97 36 -% 

99 377 , 

1401 32 i, 

8 27 %. 

75 357 , 

105 9 -% 
316 331 , 
245 33 -% 
137 647 , 

71 161 ; 

154 16 % 
14 29 % 

41 18 % 

2212 529 * 
44 35 % 

285 233 % 

31 8 % 

104 55 % 
579 23 % 
245 32 % 
1818 30 

108 33 % 

765 36 % 
233 321 ; 
10 33 '; 

149 167 , 
94 34 % 

2047 7 % 

99 157 , 

18 18 % 
108 373 * 
1489 26 % 
8*9 107 , 
735 2 % 

10 «; 

A ?% 

4998 401 ; 
*33 S 3 
*10 52 
36 51 % 

54 27 % 

81 371 ; 

7105891 % 

4 50 % 

*64 533 , 
x 200051 % 
25 41 

W 77 S£% 


Ch'ge 
Qua Pm. 
low OufliaPosa 


Oi'g* 

dm Pm. 12 Month 


Ch'gi 

Ona Pm. >2 Bomb 


O'ga 

Dost Pm. IZMomb 


mu, v 3 n - 11 . 41 '; 33 % Chevm 240 

S 3 ~ ChM '" 

gf 8 - *. as'; 5 * chiMi pi 

wi, Ml, - * *'« 1 ** ChlPnT 

5e% 5 g% -% 1$ > *> g«« 

itj. in . t_ 773 1 4 i CflfBUl.Wf 

gj 3 § -5 sv, y. Chroma 


Lon Stock Oiv VU. E IDOsHlgh Lon OuMeOmo Hqh Low Sink Ore. YW. I IDOsHigk Low Quote Don High Low Stock Ow. W. E HJQilhgfi Law (hoiiOmi ^ Low Sock Be. W. £ iOdhgb ia,, 

LJt; Chevm240 50 9 3235 40% 39% '33% 28 15 EmiBus 36 14 15 US 25J* 25% 25% r ■; 17 i 4 )0 % HeeW 0* 3 Wfl 13% 123* 13 - '* 3*0 La"^' .« f 1 If 32 ^ 3Z% . 


49 16 145 145 145 503 * 333 * Enron 048 

2 84 % 841 ; 841 ; 27 14 % ErrerchIMb 

12 36 i ; 38 36 56 % 44 % Ensch pi* 78 e IQ 

23 191 10 % 10 % 10 '; -% 207 , n EruExpZ 40 s 17 

1.7 38 458 763 * 743 * 743 , - 2 % £ 6 % 67 , Ensrces 

33 4 » 191 * 18 % 18 % -% 13 % 6 % Emera 


503 * 333 * Enron 048 60 18 19314 ?; 41 41 -1 17 i iqi, HoctaMOSi 

27 143 * Enercb 1 60 b 11 . 1176 35 % 15 1 S% -% ngj: «% H«diwi H 

56 % 44 % Emcn pi* 78 « IQ 240 45 % * 5 % 45 % +1 35 ]jl- HMl'S » « 

207 , 11 EnsEip 2 *Ou 17 279 14 % 14 % 14 % + % **% 35 % Hwm s 

£ 63 * 67 , Ensrces 9 Bi, 8 B 38 1 , ' 6 % HalnaC 


375, 38% 


B 7 i, btu -it 88 % * 6 % Chim pi S 1.3 1 79 % 79 % 79 % -% 18 % * 3 * EmexE 1 16 3*8 6 S% 5 % -% S 1 331 * HoreuW 78 

ia; ro! 47 % 2 S% Cbrys 5 1 18 4 4529 361 * 33 , 35 % -% 24 % 17 Enie«lnl 38 7.1 2*8 13 % 19 19 % -% 971 . 75 % HerliC 04 

3 lfi 9 iv! -■>. 78 % *3 Chubb St 56 03 24 1132 69 % 66 % 6 B 1 ; - 23 , 20 % 14 % Equtt* 5 62 04 29 117 28 257 , 26 +% 74 U «% HerahylSO 

4 fl% -r, ™ <«0 ChwctB* 2.8 30 1354 1 ? 16 % 16 % -% 7 % 3 % Eoubnk 23 26 * 5 % 5 % 5 % -% 8 , ‘ 4 % Hesswn 

77 ,: 271 -%* 9 % 47 , Chyron .10 18 26 77 5 % 5 % 5 % 251 , 18 E«nk pl£ 3 l 98 B 24 % 24 % 24 % -% *n® jp. HewPk 22 

5 n B V -»* W% 22 % Cileorp 028 07 11 95 34 33 -', 33 % -% 5 JI; 33 % EqiR «172 08 10 49 4 S% 451 ; 45 % -% 45 ,. 34 % H«*cal .61 

3 ffl, 5 |i. - 11 , J 8 % 23 % ClnEtelsl 78 A 6 12 SO 36 % 38 % 38 % -% 17 73 , Equnac 16 18 12 *U 9 % 9 9 ' % 20 15 V KSbars 

^ 20 % 15 ClnGE 015 9.8 6 750 23 % 21 % 22 - H* 31 % ill. Erbmnr 40 13 23 470 3 2 31 % 31 % -% ifl H.Volt .1 

yu Si, .. 28 15 % ClnMlI 72 07 60 * 20 % 19 % 'O', - 1 % 35 % 19 % EsaBoa .56 1 7 20 4 73 % . 33 % 331 * + % 4U ” aj Hilnbrd 58 

Si! 23 % -V M 191 » ClrclK s .66 1.8 17 *458 31 % 30 % 30 »* - 1 33 % 18 % EsocCs .70 22 18 172 32 % 32 32 ~% gQ% 58 ^ HHlon II 

m in% - 1 . J 8 OrOya . 06 .3 23 1035 24 % 22 % 22 % - 1 % £ 4 % 15 EWlnc .71 40 108 18 % 16 18 57 V HuacMCU 

* 5 ! 4 ft! - 3 , 23 % C-rcw 20 253 38 373 , 37 % KMj 1 D% Elhyl s .32 16 21 413 2 C, 19 % 19 % - % 4 «i Holldayl 16 

i«! jm? _2 63 % 4 Q Cillcrp 248 *2 6 2928 £»* 58 58 % - fl* 56 36 ExGetol.TZ 04 13 48 51 50 % S 0 % +% 13 ai. bb HalhrS 1 

4 S .»! - 1 . » 77*4 Chcp pf 622 a 7.8 740 80 '* 791 ; 79 % -1 £0 16 % Exceisrl B* 9 7 *18 10 % 18 % 18 % + % 10 ,, HomeO 

gS - H, 87 , 6 % Clablr 72 9.8 128 n : 71 * 7 % -% 60 % J 8 V Exxon 380 61 8 5844 597 , 58 % 58 % - 1 % 18 % IW 1 FSD 0 O 

25 25 Im Si S*lH a - ,0 1£S3 184 "*» 2 ? *» "S F F F 28 % 20 ’S » 

41 % 4 ?, 3 S* 2 ?' ! SKf 1 * *- 1 4 20 '« 21 % ■*% 20 V 191 * FMC 3156 U 207 , 20 % OT-r -% 22 s * '0 HmstFs.« 

3 ?; 33 - 1 % ®V 0 ® 4 yH 8 22 *t-. 251 * 23 23 - 21 * BDa cam mi, «i. wo. swi - 3 . 75 V 50 V Honda .S 3 


»!• •» “ 'S'* ’?% '?% -% ?£? P 8 


12% -% » 1^1 “S #2 28 » 


51 % 51 % - 1 % 


571 ; ChrEI p! 7 .d 0 11 ;10 69 % 6 P 1 ; 6 CP; -1 


12 V 9 FabCtr .28 

13 % S 3 * Facot 

iff* 77 , Fairchd 20 


F F F 28 % 20 1 * Mmswe 20 

3158 u 2 Q% 20 % 21 T; -% 2 ZV 10 HmstFs .*0 
69 10 2419 30 % 29 % 291 ; - 3 ; 75 % 50 % Hqnda .S 3 o 

05 38 66 11 V 11 % 11 % -% BP; 551 , Hqnwoll 2 

66 11 % 10 % 10 % - 4 * »% Z 7 % HrenBm 2 a 

1.6 227 13 12 % 12 % -% B% 3 % HgHjen 


.9 171 121 10®, MO -11 47- 3j MOU 07J 

45 81* 21% ro% 30% -% 7 s MEI 

6 9 279 3?; 3F, 54% 27 Micm-I 00 

948 1138 23% 22% 23% 57% 40% Macy 1.18 

03 4 70 IB 17% 17% -% ,05 4,% M*cvpl4 25 

8 8 195 Wj 63 88 +% ig ;, ,5^ ManhlnJOb 

06 13 2141 773, 78% 763* , 71j 8)< ManhM.33 

25 14 17 S13, 51 51 -»* ;«I ( ,4% MamCi.12 

116 5-% 5% 5% -% 40 17% MsnpmSa 


MDv .36 1.9 10 45B 10 !-? ,9>. isl . 

MOU 072 62 12 M 44% 44% Iff * 

MEI 1252 7 6 % 67, I 

Micm-I 60 1 2 25 248 51% <su, v?- 

Macy 1.18 1.7 18 B17 u871* 67ix S? I 

Macvpl* 25 * 1 1000 105 104% irUt. 

Manhln20b 13 £5 16 15V ip' 

ManhM.33 34 153 IP* n. ’ 


3* 1H ip* 9% m. 

5 28 161 23 % 22 % 33 , I 

St* ffixS. 23 Sl- 


86 17 13 U 07 »s M% -% 573 * 3 V, M:rMarC 24 65 S 1805 50 % 49 J *rf , 
a 2 19 21 BO 22 % 22 % ■*■% 5,5 H ^ p !5 Ifie SB *50 53 53 a ! 

U .04 1 8 22 142 503 * 50 58 -% 5 ^, 46 MlrH pld S 8 e 91 238 5 F, W, S' 

B .48 06 26 113 ' 0 % 10 % 18 % - % gr, ?, yjManvl 10'8 3', 1 3 j * * 

- a . ]<l M Min * v . *- n . . . . .. T 1 * J • 


*u *u. _ J 1 . 75 SB 1 * Coltlnd 05 O 

48 48 -1 J 3 V 30 ColGasS 18 

27 27 i* + 1 * 68 «% CoIGs Pli-« 

'J 13 - ’jij. _ v 53^2 46 CoJGh p (4 71 e 

33 ? 37 ? h 17i » 8 % ColumS 

d S. SV ,ei 7 12 CMSv pf 

ill. T?_ -i. 76 19 CSO pi 042 


251 * 13 % viMnvl pf 

48 33 % MAPCO 1 

14 % 3 Mamtz 

t<« % Mb rue 

56 % 30 % MarMHS .04 

39 % 15 % Marion, 20 


*T I« 17 % in, . 

22 13 335 453* 451, 45v 

2^3 7 8 % 

1145 1 % 1 % ^ 

40 8 15 J Ui* SI si . 


33 * 37 , 
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*l " .a 301. Tad* IS 3136 43 40b 40% — 1% *ft 171* WMttafc JO Z1 35 309 2ft 271, 20 % BkAlAm 1b 36 ft ft 6% 

’• »% T SSt 17 82 17% TT 17 -% 771* 6 WHtrod .12 .7 17 61 W, 10 1ft -% Banfcvt JSr 40 29% 2ft 29i,- I, 

’• ^ 7 SSS 1 L7 20 »1 Sft 80», Sft 1 JJJ2S2, J 7 8 JS+.-J) .40 »« ^4 2ft ^«+ % 

% jl a Ttdxvn si a. d ft a% —V 7ft W6«amL40 610 47 317 23% Z3% 23% -% BaronO 26 KP« 10 «% 

* 3* b tv S- S 7 ®w l ASb.ft»i i ™ ? 5^" «9 a »%»%-% 


41 5% 3% S% -% 
It I 0 9 -% 


AJtaFd 98 141* 13% 14 

Atmi ,10a 822 M% 151, 15% - % 

AHRaaa 1102 28% 27% 28 - % 

AUSaAr 184 137, IP, 13% 

AtwctOo 1M 14% 13% 1ft- % 

AUmtx 620 47, 4% 4% - % 

Auxlon NSO 9 ft 9 + % 

AvntGr 71 4% 4 4% 

Avntek 1072 1ft M% 19% - % 

Avatar 33 25% 25 25% + % 

AzicM .08 17 ft ft ft- % 

B B 

BBOOa 1 20 *136 30% Sft 3ft - % 
BEJ 30 11% 11% 11% - % 


46 5% 5 ft+% 

.12 2 7% 7% ft 

288 2 Vlo 2 2 

584 6% 6 6% 

30 300 18% 17% 1ft- % 

384 3% ft ft - % 

14 13-18 13-16 13-18 

47 13% 1ft 13%+ % 

00 IIP, UP, Ift- % 

Z40 *123 M7, 14% 14% - % 

1.80x230 ft 0 ft+% 

ZW *234 11% 11 11 - % 

2 7% 7% 7% 

L60 05 54 83% 63%+ % 

.06 24 3 ft 3 - % 

80 ft ft 37,+ % 

Z040 06 871, 0B>, Oft - % 

111 12% 12 12% - % 

63 10% Mi. 1ft- % 

7814 ft ft 7% + % 


FortnS 1218 2% 2% 2% - % fiJS? 

Forum .00b 1008 M M% 1ft - % 

Foatar .10 60S «% 4 4% + % JJ"® 4 

Franm) .40 100 27% 26% 36% - % 

Rxta* 443 4% ft 4-1, “gg ” 

FWiHB .36 265 26% 25 251,-1 

G G Maxwal 

GaClao 132 38 33% 33% -1% MayPt 

GamaB 2 4% 4% 4%- % MaynOI 

Gaums* 1372 87% Sft 8ft —2% McCrm 

Qanax 403 ft 2% 2%- % McFarl 

Garltta JB 12 8% 0% B% - % Motto* 

GftmQ JS 994 28% 25% 2ft UodCrs 

GigaTr 66 1ft 17% 17% Mortor 


Uanua JO 74 2ft 29 29 - % 

Maigin 43 4% 4% 4% — % 

Margst 19 ft 9% ft 

MaridN 1 467 40 41% 48>* - % 

Mscols 541 52% 40 4ft -3 

Mautor 178 ft 1% 1% 

MamS .M 10 34% 34% 34% +1 

Maxem 4283 25 24% 84%- % 

Maxwal 11 141, 141. VP, 

MayPt 3322 VW 115-16 1 15-18-% 

MaynOI 38 4 ft 4 + % 

McCrm .66 87 38% Sft 387, - % 

McFarl 79 12% 12% 12% 

Mattox .05 21 9 ft 8% 

UadCra 114 S', 5% 5%+ % 

Mon tor 260 14% 14 14+1, 

MefibG 28< 1ft 17% 17% - % 


04 2B>, 25% 2ft UadCra 114 S', 5% ft+% 

68 1ft 17% 17% Man tar 260 14% 14 14 + 1, 

Gotaaa -Mb 384 27% 27% 27% UentrG 284 1ft 17% 17% - % 

SoukJP .78 213 17% 17 17% - % Mar B ci 1.40 348 33% 33 33 

Oraoo J2 48 31 30% 30% + % MaicBa JB 8 4ft 46 46%+ % 

Gradca 82 1ft M M% - % MdBaa 283 25 8* 84 - % 

Grartra 65 7 V, 67, - %. MrdnBc 1.60 ,235 52i 2 Sft 5ft -ft 

GrpMt 22 18% 17% 18% + % Marllr JO 400 10 8% ft - % 

QrpbSc 230 ft 8% ft- % MaryG 448 1ft 17% 17% - 

GWSav JO 17 «% 181* 1ft- % Micom 1129 13% 1ft 13 + % 

OtSoFd M ft ft ft Micro 223 5% ft ft 

Gtach 534 28% 23% 25% - % MJcrMfc 5 3% ft 5% - % 

GtaUrd JOa 7 14% 14% 14% Uierty J6 78 5% 5% ft - % 

U H UierTc 62S0 M 9 9% - % 

HBO JO 6010 M7, 14% 14% JJJSHL S ?• ’S ’Si % 

HCC .06 5 6% ft S%+ % 55 l. E* £* ? 

Haber* 252 9% ft 0% + % Offc* 137 !% 5% 5% - % 

Kd^ , 2 2 2- J UGH .40 100 26> 2 2ft » - % 

Hfatoon 441 6 4 ft ft ^ JJ2S 184 2® S L ■?» - 5 

HtunOU J7j 125 11% 11% 11% - % ?*gwAlr 3W ft 0 9 - % 

HarpGa JB 2 27% 27% 27% M 758 ^ *B< 87 " *• 


7814 ft ft 7% + % 

BB 15% 14% 14%-% 

992 2% 29-18 2% -1-1* 7*0 

290 4% 40-18 49-18-1-16 HCC 


11 S% 8 8% 

4© 13% 13% 1ft- % 

124 222 m 381* 383- 

26306 ft ft 3% +3-18 L71 838 48% 45 48% — % 

28 3% ft ft - % H8» * 20 2 ft 9% ft+% 

.14 « 20% 20% 20% HggB 32 ft ft ft+% 

1764 26% 25 25% - 1», HBhdyn MB ft 3% 3% - % ; 

JO 468 22% 22% 22% - % «MA» .70 TO 2ft 2ft 2ft - % | 

896 151, ift 147, - % - HtfiflBt .08 » 20i* 28% 88>. - % 

JS 290 28% 2ft 2ft- % « ft ft ft- % 

JB 17 17% 17% 17% - % *f ahx ^ . J 4 * 88 » ~ % I 


JO 1448 30% 20% 29% - % Habei* 252 9% ft ft+% rjJST; 

«T 10% ai ft- % Hadco Oft 4% ft — % “gg* ■: 

11 ft F SS H«??" _ *** 8 5% s% iSJS. 1 


* ? 28% 16 TaUsy JO 

> 25 1ft Talley p» 1 

“** IlftTS Tambd Z40 
46 30% Taney 

12 2ft 12% Tndyeft 

J* 6S 2 47% .Teton* 1 

”5» 3% ft Tdoom 

-3 » 387% 227 TaWyn 


CwnBk 896 15% 14% 147,- % 

Cnxnpa JS 297 26% 2ft 2S%- % 

CuRnFr JB 17 17% 17% 17% - % 


MdwAIr 307 9% 9 9 - % 

MIHHm .44 750 Z7% Sft 27 - % 

MilQcm Oft 8% ft+% 

UlWpra JO 1530 32% 31', 32% + % 

Mlntecr 1402 7% 7% 7% - % 

Ulnatxr 331 2ft 2B<* 2ft + % 

MGaak 23 8% 77, fl%+ % 

MobtCB 38S 16% 16% 1ft 

Module .70 20Q 27% 27 87 - % 

Moladr SO 13% 1ft ift - % 

Malax J3 36 51% 40 40 -1% 


Cuiuma JO 130 25% 25 2S - % I HanrtP 1 *14 57% 57% 57% + % [ ?T?*'5L T. m — 2* 

Cycra. 83 S 1ft 1ft+ % I «£S» I 888 »4 27 % | ^ 


Bankvt J3r 40 291, 28% 28% — % DBA 

Bant .40 119 2ft 22% 2ft + % 001 

BaronO 2B HP. 10 10% 0EF% 

Bantaa 12*3 28 2ft 22% - % Q8C 

BtTnA .51 »% 8 ft+ % OataySy 


D D 

141 14% 14% VP. 

700 4% 4% 4% 

40 13% Ift 1ft- % 

2208 11% 10% W%- % 

1031 12% 11% 12 - % 


Sr*Sf “J* T 2* « ” IS Hnlgln 260 22% 22 2ft + % 

KSS? t. ^ Hn *» B » J4b 306 32% 32 32 - % 

-U W M 141 141 -1 Hyponx 6 16% 18 16 - % 


« 951, 81% Tana pr 7^0 8J If 

2ft 17% Tardyn - 128 108 

IS 7% ’ Taaoro .40 <0 - MO 

27 1ft Tesor ptZW BJ 6 


26% 25 2S% *7% 23% WteG «2J5 84 11 27% V 27 -% Banhan 15 1ft 10% 1ft - % 

10% M% ml - 1, <8% 2ft WHCPL2J* SB 12 79 48% 47% 47% -% BatzLb U2 183 42% 41 41-1 

31 22% 2ft -7, *> ®*2 WKP82J6 59 11 38 40% 48% 48% -% Big B M6 1ft 1ft 1ft - % 


aT Texaco 8- 03 6 2974 33% 32% 32% -% Sft 33 WHeo 1.48 Z714 175 55% 5ft S% +% GigBaar t 7 18 17% 18 - % 

W% TMta 1 51 So W% «2 ' . « 10 WdvrWJ* 2J 22 132 1W, Tft 1ft , &r *** 77 1ft 12% 121, + % 

19% ToCmin *110 8ft »%'-* "' ** 2.4 10 2162 47% 4ft 457, -ft BibHax 179 ft 8% ft 

TWCtaZM 0.71M.301 34 3ft 3ft -ft «“*» 8ft Wdw pQJO L7 1 u132 132 132 + 7 BkMOn - 3799 1ft 1B% M%- 7, 

» T^MJOb ZS«TO K%. 3ft 3ft 4 ft 3. WrWAr 54 4 . 2* 2* "ll 4| 7% 7 7%+ % 

S% tSS 2 1.8 annfti-a.A-ft »&» » 1418 *' 411 » » 3 » > 

Tcudnt 015 3V 2^ 2tW -1- 2Pi ■ WUntzr 12 3 3 3 Bonn 1.66 421 - 46J* A5&+ 4Ai — J« 

®< 40 »15 SSr 404 I? » 4 +-h 171 2 Wy1^Jb^2 23 43 90 1?- S 1 22 1 BobEw ^ 271 2* 28U + U 

I£ tSS.Z«. U7 Mft ft «%-•% Wa « *>„« *' 1828 2ft -« 50 8 Si ft+% 

ft Taxfl » 88 18 ft- 4% ft +% XYZ J S 2 S* 5> ~ 


Daterd J4 142 Sft 34% 24% 

DtxlO 717 12% tft 1ft- % 

WSWtob 350 7% 87, 7% iwniox 

DataCD. 122 30% 36 36 - % 30 ft ft ft - % 

t? ft ft B%-% IMSb .12 891 24% 23% 23% -1% “**■ 

JO 3M 3ft 3ft 3ft — 1% «= J0% W W - % 

.72 240 20% 20% 20%+ h •“< 200 11% 11% 11% - % 22? 

M O-ll 9-Js IWW 170 17 16% 16% — % ***■ 

S 7% 73, 7% — % I M«>P 433 8% 6 6% + % {*£* 

23 2ft 2ft 2ft - % tnCINt .10 TO 40% 481, 48% -I JJiSS 

31043 W-16 3 1VW 3 13-16 - f " “g : « »§• + % iMtaT 

136 2**. 23% 2d, mflm 74 HP, 161* 10% + % N -., nn 

46 ft ft ft+ % 374 ft 0% 0% 

320 18% 18% 10% •"We™ 1522 3%S1V18 51V18 Egg® 

8 3ft 50% 5ft + % IMQD* 1446 14% 121, 14% + % 

JO an 1ft tft Si- % « »% 12% - % 

1 J2 S14 48 471. 47% + % TOCO C Bu 

J8 03 27 28% 25% - 2 f 1 ?®! *5!? 2 ?'* ~ mimt 


St + j, htaOb JO 37 1ft 16% 15% -1 

a - % N N 

16 - % MCA Cp 15 4% 41* 41. - % 

5% - % NM8 251 5% 5 51, - % 

Napeos 31 12 11% 11% 


-% 6% .ft Texlnt 

-% 3ft 23% TxPac .40 L5 

-% 351. 207, TaxUtOZOO . 8.8 

-% 5% 2% Taxfl to 


'-% 60%- 44i, TaxtrartLOO it 10 X700&8%.57% 57% -% 72% 4ft ■ Xanx 3 -5J 13 2067 5ft 6ft Sft -1% 

-% 12%, 7% .- Shade 56 68- «% J0% 10% -% 3ft 53»« Xerox p«&45 94 14 557, 55% 557, 

-Jta 33%. 16% ThrmBa ■ V 27 MS^Jft -29 20 -.1 2ft 20%. XIRA J* ZB 206 23>* 22% 22% -% 

-% 4ft 33% ThroBeWat 34 20 ffi -tft -ft 17% 13% Ydddnn - 680 17 1ft 1ft -% 


8% ft 

423, 2ft 
161, 7% 
M% 71, 
*91, 291, 

57% 321* 
35 2Tj 
3ft 2ft 
32% 20% 
397, 23% 
21 % 10 % 
10% 5% 
3ft 20% 
» 13% 

53% 301, 
36% 3< 

3S% 21% 
ft 3 
51 29% 

30, 16% 
■ 191, S% 
28 M% 

47 34 

2ft 17% 
4ft 31% 
13 12% 

1101, 61 
38% 201, 
3ft 2ft 
38% 231, 
30% ft 
16% ift 
38», 11 
47 32i, 

267, 21% 

ft S 


2ft -15%. ■tTKwbi68b ; . *112 60 - 22% 22 22 -% 30 ^6% ZatoCplJJ LS . 123 37% 37% 3T% 

-1% 21 11% .TTMiUadOi- 22 M 81 18%> .18 .18 .-% 11% 3% Zapata ,03| 220 4% 4% ft 

-% 4ft- 18% Thrtty .64 1J22 830.38. 35% 36 02 -*7% 2ayra- J4 J 24 1M7 81% 79 70% -1', 

1ft ft Tldwtr JO 10 342 ft . -6% 8% . -% 2ft I61, Z«WhE 581 2ft 2ft 2ft. -1* 

-% ft ft Tigerta *»!% ^ *•* W% ZanLWIO, J 21 690 31', 307, 31%. -i% 

04% SO Tim 1 L2 25. 1806 8ft: 817, -817,- -ft 1ft ft ZanLb «1 65 16 15% 1ft -% 

-% 237,.. tft Umptx IS 214 17% . 17 17 -% 2ft u Zara a JO 1.8 17 96 16 - 17% 17% -% 

-% «8% ^ TbnaMLBO 2.4 IS 516 63% -0ft. 81% -2% 45b 32% ZunUfl L33 at 14 *70 30% 38% 387, -% 

-% 53% 41% Timken T ZO 117 51% 4ft 40% -T% 

-% IV, ft Then . .267 8% -ft -9% . -% • i ■ . 

-:% 13 W Ifeon-I u 6 ..1ft -.121, 12% - ■ • 

+ % 34% 251, TodSbffl S2 <0 40 2ft' -27 37 -b 

"% 2 I?” ^ Ift '2%‘ S. : Salas fijMwa7»i»w<fci6tYeBil)r7iltf» and taw rMtocIlha 

+5 32%' 88% TeHEd pfZ79 .1* 23 29% 2ft 29%. ptn4ou » SS weak* pta tfie gxTWd w ae k. but ntA flia Mwa 

1 « S reea pt3A7 tz <t. 30% 2ft 29%_--ft tradkc Ww A K>» or Mock dMdend amountfng to 26 

-« 37%,' 30i> -TolEd -pfiUfl tS- : 6 3ft s«% 34%. par cart or more has bean paid, the year', hi^vktorrxhaa and 

-% S3 ,vW|. -ToiEa ptZ2t it 7---2i.--.-aft 21 . dhridoijd are tanwn lor Bw new stock only. Unless otfientau 

-% 27 ;»T2% -Teatast 307 J 9 6or »■.- 28% TOT, r noted, fitoo ot dMdawda tra annual dtebuts a mants taaad an 

r: - 70i 2j « .TootfW.eo J it ® -^E*- , S 4- - 8 2*:'^Si Hw latMt dadartUoo. 

-I.- .3S7, 18% .Tfdw* -«t 831 3ft- 37%. 31%. -1% 

-% 26 141, ToroCo .40 u m M 2?®’ 2^ 2? ”3* tadMdond BIBO etoefa). taomual rata at cMdend pka . 
“2? 4 '?-m , ? < I 08 ?* jk S 5 stock dMdoivl c-fautdakiB {taldtnd. cfcVtalftd. d-nre yaa^r 

" % 12%. 3 Ton la 2 5 ft ■ ,®i +% m, a fttarlanl ttynir arl or oak) In pracadlng 12 month*, g- 

-tu IS tSS* 38 i8» ffi ffi -% «*tktaMtaCBnadtahjnd*.»^to^nSMBtaa«»itt 

-% ^ 15%-^-% paWBMyta.nTittMd.dtattirad.ortMfl^^ 

-% 18 9 TWA p(Z3S 15. 32 14% 14% 14% dMdend mwdino. k-dMdend dedarad or ptad Thit war, an ac- 

+ % 40% 26% Transnfl.68 <9 18 996 347, 34 34 -V* cunuioltw Issua with dMdands h arreflns. imww Issue In the ' 

«-% 28 20 Tram m2 28 9J <7 2ft 2S% %S>« -% past S2 tmoka. Dm high-low range begins wkh tt» Man of 

*% 16 11% TARhy 1 88 87 1ft- M% ift vadtan. nd+WM day daOwry. P/E- p ri ca a am hos rado. ndM» 

-% 2ft- 12 TmCdaoiO ^ dand daetoed orptad to prtemSng 12 rnorHic. ptuastaefciM. 


-v txocv . JLC in W, ZB 1 ; Z5J*+ X, 

21% -% BottTc .16 50 6 ft 57,+ % 

BotaBe 1 220 33% 331, 33%- % 

Sft -ft B«B*C. -60 108 3ft 381* 38%- % 
8 BraaCp 12 91* ft ft - % 

22,! x- Branco .12 123 6% 6 6%+ % 

163. -u Brwrom 170 ft 1% 1% - % 

CT? Bruno, -M 1201 18% 177, 177, - % 

ft BoUdTa 150 29% 29 29 - % 

791. -17. Bmnm . -24 2023 15% 15 15% - % 

2ft -U But'S# 52 *1% 21% tft 


30 ft 8% ft - % 
.12 891 24% 23% 23% -1% 


31043 15- 16 3 1VW 3 13-18 - % g 1 * 6 
136 84>« 23% 2ft , ggl 
« 47, 4% ft+ % WTO 

320 16% 18% 1B% ■’’‘•cm 


NSnTex .78 x153 2ft 20% 20% - % 
KWCJya 1.30 638 <7% «ft 48%- 7, 


DrxtaH J8 03 27 28% 25% -2 

DoylDB JO M3 241* 24 24 

Drantz JO 26 13% 13% 13% - % 

Drextr 147 22i* 21% 21% -1 

DrayGr 194 30 20% 20% 

OunkOn JB TO 37% 30% 37 - % 

Dialron .36 65 1ft 1ft 1ft + % 


Maugto WO 47, 4% ft 

NatoiT 33 9% 9% 9% 

Natan M3 5% ft 5% - % 

Nwkflac 38 6% 6% 6% - % 

NnvhSy 1437 1ft 13% 13% - % 

Ntaitrga 13 43% 42 42%+ % 

NBrunS 419 13 12% Tft + % 

NE Bus .64 100 51% 50% SI 


3ft' - 1% | W* 1-10 2023 23% 28% 28% - % DwHla .16 260 «U 15% K% - % 


864 10% 10% M% 

c c 

38 6% 6% 6% 

> 121 5 4% 47j- % 

- 1272 19 18% 18% - % 

-18a 410 33% 33% 33% + % 

892 4% 4% ft- % 

178 ft B ft+% 

SO 174 21% 201, 2ft + % 


Oynacn 87 ft ft ft+% 

DyntcftC 437 33% 3ft 33 - % '"«£ 

E E tncKino 

EClTai 9 4% ft 4i* MIMS 

EmRI 395 2% 25-18 25-18 “3-16 gMggn 

Boon Lb LIB 315 SS% 52 S -1% ms 

acme 110 7* ft . lamoga 

BPS# 1J2 945 W 13% tft - % bong. 


40 11% 11 ii%+ % 

22 ft 8 ft+% 


1J2 I Sons JO xU 19 * 1ft 1ft- % 

fSS ffi ffi DacSk) 272 77, 7% 77, 

w -l 2 -- . ^ I QCth 179 12 11% 12 


taSSy 604 8% 8 ft - % SJlSP M Si 2 25* . 

IntrTat 60 1 7-18 1 518 1 SrW ihJSb «u IS ffi ffi ffi S* 

tend 25 11% 11 11%- % Jftl 4W »% 24 «% "I 

momr JO 113 15% 15 1ft- % ■“ 32 ffi ’Sr ffi 4 

ESS ^ ^ * s =g 4% 5S2- SS 2n^l.,U-% 

SS * i3 m% ift- % ESS® ffi ffi 

intraKT 47 6% ft ft Mordwi .68 334 25% 24% 2ft + 1% 

Imam MS ift 15% ift - % gyw 82 S ffi Mi ffi 7 !* 

Mama 230 11% 1ft W% “ % ^ ffi ffi ffi + * 

tncKino 27 29% 29 20 - % Non#* 17 ft 0 6 - % 

SUSS V 2*4 2ft 2ft NA^ M 7% ft ft - % 

SlMoWi 122 ft 9% 9%- % SJ ffi 5 ® * 

ns 154 1% 1% ft NwNG 1S2 274 19% 10 19% 

taMO* 1091 12% 1*% 117,- % N*w 09 187 29 2ft 29 - % 

bond* 116 I7i, M% 17-% NwtaPS 2.30 1 32 81% 3ft ft - % 

IM 28*0 M% 1ft « -1 H«g» ** +*>4 4J%-1 

I | Nunwax 2 12% 12% 12% 

M J _ - Ntanrea JS 10D 20i* 10% 197,- % 

J8H * J*l “.*»-£» 7.?* NuUad 357 0% ft ft - S 


<7 8% ft 6% ffPHf 1 " 

MS 1ft 15% 15% - % J£"«r 

230 11% 1ft W%- % J{"«* 

27 20% 23 20 - % Non**" 

97 24% Sft Zft yarn 

122 ft 9% ft - % Nwro 

154 1% 1% ft J**™* 


TWA plZ3S la _ “ ffi ’ 2^ i 42 * 


”5. ift ft TmoOn ' ■ 6 117 -16% JS% ift -.1% nmayaady ;Moh. Htodtag haltad. vHn tanknytt gi or racataai* cnrmSs . .13 902 32% 301, 30% -ft 

^% 8ft ^■•TrowMatO- «0 3068 u34% aft to -V 3h» cp faakig raer gan toad under fte Bankn^gr Aft or aacu» CbkPtt • MS M is, 13%-% 

-ft 31 18 % -twu wtA 40 u32%- 31% 31% +% dtJa# anuned by such companies. wd-dtatrfeutetL M-xtaar CbkTcn 18 8% 6 6%+ % 

- u JA7, gg v w irf -j 2 5-1 2 39 38 38+% tauad. t >u wa n warrants. x-ax^Mdant or ax-rigtnz nb-ax- ChL«m .<0 411 21% 20% 21% - % 

-.% 59% 30% Ti*vi&(Zi6 <6.12 12296*81, 47% 47% “ 1 amMuMoa xw wWwui warrants. yoKWdtad and tees tv Chasm 336 97, 9% ft- % 

-% 68% 61 Tm pfai8 7J ZW56%57%J7%-% fcj. ytaytald. z-stan tnOta.' ChryC .12 30 M% 73% 13% 


226 3 215-16 3 +V18 

11 % % % — V16 

.« 90 101, 1ft TO, **2? 

126 1 7-16 1% 1% - VM 

-08b 81 241? 24 a* - % 

J6I -498 9% 9% ft - % Emata 

«38 1ft Ift 1ft * Endw 

342 25% 23% 23% — 1% 

I 501 1ft 18% 18% - % 

... 080 277, 27% 2ft 

169 13% 13 13% - % [£»*" J7 

UO 96 5ft SO 58% Eg*? 1 

878 45 42 421,-2 ■ 

150 103 H 57 87% — % “J™ -- 

J8 123 27% 27 2ft + % , SrV, 

* r ? -Tt T[- ' ■ gi 

3967 38% 38i« 38%- 1% «**" 

Chapfin 162 2%25-W25-M-3-W 
CnrmSs . .19 902 32% 30% 30% -ft FDP 
ChkPts M3 M 13% 13% - % FMI 

CbkTcn 16 9% 6 6%+ % FomRat 


179 12 11% « 

242 12% 11% 11%-% 
28 W% 1 5% IS 1 , — % 
382 4% 3% 4%+ % 

51 7 7 7 

409 87, 0% B%-% 

1215 8% ft 6% + % 


528 24% 22% 24 +1% 

78 ft 77, 8 - % 

80 36% 38 38 - % OeBbs 


#57 0% 8% 8%' 

0 0 

88 ft 9 9 


582 3% <% ft + % •*"» 

78 21% 21 21-% -h»m 

195 20% 20 20% 

4 13% 13% 13% “ % KLA 

488 «% 15% 15% - % XV 

511 ft ft ft+% Kami 

97 ft 5 ft+% Karri 


JriMKt 16 5% 5 8 - % OtflGpa .00 83 34% 34 34 + % 

jericoa .12 1267 M 26% 25% - OWoCa 3 292 04% 92 82 -3 

jMktf 237 14% M 14 - »i OWtat 1.10 174 38% 3ft 38% 

joapbwi 10S Mi, W% 10% 222. »»1 3ft 37 - % 


204 33% 32% 831, + % OWSpIC 260 12 21% 2V, 207, - % 

.40 TO 19% 17% 171* - % Om«cs 40 179 18% UP. 101, - % 

■s k OnLaw 10 15% 15% 15%+ 1. 

22-%2?5 ??? ?S< »*“!•- 4 


EHcTI 1.08a wot 37% 3ft 37 + % 

Ertylnd 47 13% 13 « - % 

EvnSut 173 Sft 251, 25% - % 


K K , SK 

KLA 358 22% 22 22 - % rw H 

KV Phr 114 17 1ft Wj- % 5 Smc 

Kamans M 216 2ft 25% 2ft -1% ^ 

Karriir 581 1ft W. ift- % OrtaCp 

mm ■ n«A (A M . wiKtav**a 


501 17% 17 171,- % 

97 1ft 14% (41, - % 

321 1ft 11% 11% - % 

240 3 ft 3 


« 1 y t?- u\ o - "™ -» » 171 < w - % 

42 1ft 1ft W, %J Qtt; TP Z 84 09 41', 4B. 413. + 1. 


to***' JS 2T 4 S2 OtB TP 2J4 99 «v, 41% 4ft + % 

NATO. 1-W ?! ®ft *, ft| OvrHxn 134 73, 7h 7V. - f. 


BV, <3-4 - -4 1 Kctnp T.W OlO VI new - «■* OvxElD 134 73, Tfi n, 

MO 1ft 16 18 - % I KyChL. IM ® 56 66 0ft - H 30 flS lg l£j ifi 


“ 1% 3ft 2Z7» TrICen 369a W. 343 “ S* * 

- % 1 34% 29 TrICn pQ.60 IB 1 32% 32% 3ft | 


1503 II 10% 10% - % 
«2 » 2ft 30 + % 


F F 

no 7% ft ft 

390 107, 10% 10% - % ! 

415 ft 23-16 23-16 -VM 

234 147, 14% 14% - % , 

2 1333 83% 00% 81% -2% 1 

235 13% 13 » - % i 

181 30-18 37-16 37-18 - VM 
157 1ft 10% .1ft . 


Kevex 66 ft 8 6 ' p n 

KayTm 158 -13% 12», 13 • ° 

Kimbrk 2D 1% 1% 1% P*Ca 1.52 835 45 41% 44% - 7. 

Kinders M68 1ft 14% Mi* % Pacar 140 174 57% 57% 57% 

Kray .06 306 ft ft ft P*Fta __ 1248 Ift 18 18 

Kruger J6 232 17% 17 17 - % ^cTta 

Kuicka 6«5 13, 12% 1ft - % PbrtPh 

L L j 

loan* 270 ft a 8 .- %! 


13 %+ % 
1ft- % 
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WORLD STOCK MARKETS 



STOCK MARKET DUNCES 


MEW YORK 

Junes 

Previous 

Year ago 

DJ Industrials 

1,843.11* 

1,885.9 

1.316.42 

DJ Transport 

770.00* 

795.38 

653.45 

DJ Utilities 

183.84* 

187.76 

16338 

1 SAP Composite 240.70' 

245.67 

189.68 

LONDON 




FTOrd 

1,329.5 

1336.9 

991.3 

FT-SE 100 

1.604.6 

1.6113 

1310.6 

FT- A All-share 

792475 

794.3 

616.44 

FT- A 500 

876.80 

878.18 

673.46 

FT Gold mines 

208.7 

2133 

421.9 

FT-A Long gflf 

9.14 

9.17 

10.63 

TOKYO 




Nikkei 

17,008.34 16.817.91 1271650 

Tokyo SE 

674.80 

1307.47 

1.005.70 

AUSTRALIA 




All Ord 

closed 

12302 

8583 

Metals & Mins. 

closed 

530.5 

5162 

AUSTRIA 




Credit Aktien 

119.37 

11839 

10024 

BELGIUM 




Belgian SE 

3359.16 

3,580.60 

238334 

CANADA 




Toronto 

Metals 8. Minis 

2207.10* 

221 B94 

1.951.00 

Composite 

Montreal 

3,066.1 * 

3.090.7 

2.738.1 

Portfolio • • 

1355.13* 

137528 

134.14 

DENMARK 




SE 

n/a 

2273 

191.85 

PRANCE 




CACGen 

343.0 

3372 

2313 

Ind. Tendance 

130.4 

127.1 

843 

1 WEST GERMANY 



FAZ-Aktien 

652.17 

641.10 

46236 

Commerzbank 

1.971.4 

1337.5 

13634 

HONGKONG 




Hang Seng 

• 1,74*24 

1,747.09- -454255 | 

ITALY 




Banca Comm. 

674.80 

74130 

31137 

NETHBi LANDS 




ANP-CBS Gan 

288.2 

287.0 

2143 

ANP-CBS Ind 

280.8 

278.9 

178.1 

NORWAY 




Oslo SE 

34825 

34820 

34252 

SINGAPORE 




Straits limes 

dosed 

691.86 

800.32 

SOUTH AFRICA 

JSE Golds 


12613 

1 307.6 

JSE Industrials 

- 

1,1653 

966.9 

SPAIN 




Madrid SE 

17620 

178.78 

8133 

SWEDEN 




JS. P 

2,431.79 

2,415.47 

1.357.69 

SWITZERLAND 




Swiss Bank Ind 

560.7 

560.6 

438.4 

WORLD 

June 6 

Prev 

Year ago 

MS Capital Inti 

319.4 

317.1 

214.3 


GOLD (per ounce) 


London 

June 9 

S 34230 

Prev 

5341.75 

Zurich 

S 342. 00 

S341.7D 

Paris (fixing) 

S342.6S 

$34231 

Luxembourg 

5342.00 

5341.75 

New York (Aug) 

$35420* 

5344.80 


CURRENCIES 


US DOLLAR 


STERLING 


(London) 

June 9 

Previous 

JurwB 

Previous 

S 

- 

- 

1.438 

1305 

DM 

22355 

22285 

335 

3355 

Yen 

167.85 

167.65 

251.5 


FFr 

7.12 

7.095 

10.665 

10.6775 

SFr 

1344 

1.839 

2.762S 

27675 

Guilder 

2.516 

2.505 

3.77 

3.725 

Lira 

13333 

1327.0 

2296.5 

2298.0 

BFr 

45.65 

453 

684 

68.5 

CS 

1393 

1.3965 

2.089 

21001 


INTEREST RATES 


E u roc u rr o pci ee June 9 Prev 

(3-month offered rate) 

* 9'%. 9’V W 

SFr 4'ft« 4% 

DM 4% 4% 

FFr 7%. 7ft 

FT London Interbank fiditg 

(ottered rate) 

3-month USS Tim 7%. 

6-month USS 7ft« TA 

IIS Fed Funds 7' 6’Y,, 

USS-monfli CDs 6.65* 6.85 

US 3-month T-faOts 6.305* 656 


COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 
Coffee (July) 

09 (Brant blend) 


Jgna 9 Prev 

343.85p 341 .75p 

£961.50 £955.00 

£1 <850.00 £1.895.00 
$1155 SI 2.05 


IIS BONDS 


Treasury 


June 9* 


Prev 




Price 

Ynid 

Price 

YMd 

Tk 

1988 

99'ft* 

7.40 

89%a 

7.52 

7% 

1993 

96“ 

831 

95»%t 

8215 

7% 

1996 

94*ft» 

8.13 

93*ft» 

8325 

Tit 

2016 

93**, 

7.79 

92«& 

7307 


Source: Harris Trust Savings Bank 


Treasury Index 

Junes* 

Maturity Return Day's 

(yean) Index change 

1-30 148.09 —0.18 

1-10 141.86 -052 

1- 3 134.72 -0.01 

3- 5 143.47 -059 

15-30 17058 -0.08 

Source: Merritt Lynch 


Yletd Day's 
change 
758 +0.05 
7.82 +056 
7.46 +0.03 
8.07 +059 
8.53 +051 


Corporati 

June 9* 

Prev 


Price 

Yield 

Price 

YMd 

AT&T 

3ft July 1990 

90ft 

631 

8935 

69 

SCBT South Central 




10ft Jan 1993 

105.12 

835 

105586 

825 

PhifarbiSal’ 





8 April 1996 

TRW 

94.79 

S8 

9354 

93 

8% March 1996 

99.33 

835 

99 

82 

Arco 

9ft March 2016 

101ft 

9.72 

101 

9.76 

General Motors 
8% April 2016 

89ft 

9.18 

88% 

926 

Citicorp 

9ft March 2016 

96ft 

9.7 

95 

939 

Source: Saiotnan Brothers 




FINANCIAL FUTURES 

CHICAGO 

Latter 

High 

Low 

Prev 

US Treasury Bonds (C8T) 



8ft 32nds of 100ft 




June 

93-04 

95-02 

92-30 

94-27 

US Treasury Bfl 

la (MU) 



$1m points of 100% 




Sept 

93.63 

93.94 

93.81 

9331 

Certificates of Deposit (IMM) 



Sim points of 100% 




June 

n/a 

n/a 

n/a 

9330 


LONDON 

Th ree m o nth Eurodoflar 

Sim points at 100% 

June 9350 9353 9350 92.95 

20-year Notional Gtt 
£50,000 32nds ot 100% 

June 124-17 124-29 124-22 124-05 


* Latest avauabto figures 



1968 


WALL STREET 

Accentuated 
retreat 
from peak 

THE BALANCE of Wall Street opinion 
tilted towards bearishness on the US 
economy yesterday, writes Terry Byland 
in New York. 

The stock market fell heavily as dis- 
counts on stock index futures sparked 
selling of the underlying blue-chip 
stocks. Bonds were helped initially by 
the bearish mood but fell later when 
bond futures tumbled heavily. 

The latest peak in the Dow vanished 
from sight within minutes of the market 
opening as programmed selling, trig- 
gered in the stock index futures market, 
brought a 17-point fall in the industrial 
average. 

By 3pm the Dow Jones industrial av- 
erage was 42.79 down at 1,843,11. 

Weakness in the Dow transportation 
average, regarded as si gnificant for in- 
dustrials , was intensified with a fall of 
10 points by noon. The Standard & 
Poor’s 500 index suffered from futures- 
oriented selling pressures, and the other 
broadly based market indices also fell 
sharply. 

Stock index futures remained at a dis- 
count to stock prices throughout the 
morning, bringing repeated waves of 
programmed selling. The major institu- 
tions kept out of the market, leaving the 
professional traders to respond to the 
pressures from the index futures pits. 

Selling increased after Morgan Stan- 
ley cut its GNP estimates fbr the third 
and fourth- quarter from 3% per cent to 
2% per cent Treasury bond futures lost 
1% points, putting the June contract at 
9302. 

The cloud over the economic outlook 
for the second half-year has implications 
for corporate profits. “Economic data for 
the past 18 months have been pointing 
to a moderate growth economy," com- 
mented Mr Ed Nicosia of Piper J affray 
& Hopwood, of Minneapolis. A further 
advance in the stock market hinges up- 
on good earnings figures at the end of 
the year. 

But Friday’s poor unemployment data 
revived bond market hopes that the Fed- 
eral Reserve will be pressured to ease 
credit policy, despite surging money 
supply, in order to kick-start the econo- 
my. Programmed selling hit such blue- 
chip issues as IBM; down $2 at $147%, 
Merck, down $1% at $96%, NCR, down 
$1% at $53%, Ford, $1% off at $52, and 
Pfizer, $1% lower at $62%. 

At the same time, the renewed slide in 
crude oil futures on the New York mer- 
cantile exchange sent oils downwards, 
led by Exxon which fell $1% at $59- The 
same factor was no help to airlines, 
which are again unsettled by indications 
of a new fare-cutting war. United lost $1 
to $55% and American $1 to $53%. 

Losses ranged to $1% in Minnesota 
Mining, at $107%, to $1% in General 
Electric at $80% and to $% in 
McDonnell Douglas at $80%. 

In defence stocks the brunt was taken 
by General Dynamics, down $3% at 
$84%. United Technologies, $1% off at 
$48%, and in Boeing $1% off at $58%. 

A new Florida law which temporarily 
rolls back premiums by 40 per cent 
sparked a renewed plunge in stocks of 
the major insurance groups. Aetna at 
$57% extended last week’s fall by $2% in 
hefty selling. Chubb tumbled by $1% to 
$59 and American International group 
by $2% to $121%. 

The combination of interest rate un- 
certainty and worries over the domestic 
economy upset bank stocks. Chase Man- 
hattan, down $1% at $41%, Bankers 
Trust, $1% off at $46%, and American Ex- 
press, $1% off at $60%, a0 saw selling 
pressure. 

Retail stocks gave back part of recent 
gains, K mart losing $1 to $ 52% and Fed- 
erated Department Stores $2% to $81%. 
At $46% Sears Roebuck fell $1%, with 
market doubts over the financial ser- 
vices divisions helping the downward 
trend in the stock. 

Bid fever in the food and service 
groups was renewed. Saga, the restaur- 
ant and food group, jumped $2 to $39% 
after the board agreed to an improved 
$39% offer from Marriott, which gave up 
$1% to $176%. 


Safeway Stores, believed to be a take- 
over target, improved by $% to $45%. Ol- 
in, which is to buy in stock, gained $3% 
to $47%. 

In the bond market, early firmness 
soon turned to losses ranging to Y« 
points, as investors backed cautiously 
away ahead of further federal data an 
retail sales and industrial production, 
due later this week. Rates edged higher 
at the short end despite another $1.5bn 
in customer repurchase arrangements 
by the Federal reserve. 

EUROPE 

Milan and 
Stockholm 
in limelight 

THE LIMELIGHT in Europe was 
shared yesterday by the Italian and 
Swedish markets. 

Milan suffered another bruising day 
with a near record 9.2 per cent fall in the 
Banca Commerciale index to 674.80. The 
fall was triggered by further profit-tak- 
ing by small local investors unnerved at 
persistent reports of a new capital gains 
tax although government officials are 
adamant that no plans for such a tax 
exist Foreign investors did not play a 
part in the retreat yesterday. 

Insurers were hit hard, with Generali 
down LI, 400 to L136.600, while Toro sus- 
tained a sharper L4,510 drop to L30.900. 
Banca Commerciale fell L1.400 to 
L25.800. 

Elsewhere, the Agnelli family holding 
company IFI fell L4.610 to L22.900 while 
in foods the Ferruzzi group sugar com- 
pany Eridania retreated L440 to L5.200. 

Stockholm continued on its record- 
breaking run, and the Affarsvarlden 
General index rose 6.3 to 672.7. Base me- 
tal issues were sharply higher as Bolid- 
en jumped SKr 6 to Skr 186 on good 
press comment 

Volvo moved against the trend with a 
SKr 2 decline to SKr 424 while Ericsson, 
the most active, traded SKr 3 higher to 
SKr 265 amid news that it had secured a 
significant US digital exchange order. 

Engineers were mixed as Asea rose 
SKr 6 to SKr 360 and Atlas Copco re- 
treated SKr 4 to SKr 219. 

Frankfort also made good progress 
but finished off its high for the day. The 
Commerzbank index added 335 to 
1,971.4. 

Hopes that interest rates would fall, 
initially in the US and late- in West Ger- 
many, fuelled the rally, but the lower 
dollar and the forthcoming elections in 
Lower Saxony forced a more cautious 
approach among foreign investors. 

Deutsche Bazik sparkled with a DM 15 
gain to DM 807.50 while insurer Allianz 
jumped DM 60 to DM 2,438 after an ear- 
ly DM 2,450. 

Bonds surged. A shortage of paper 
produced gains of up to 1% points as 
both domestic and foreign investors 
opened fresh positions. The 6 per cent 
30-year tranche of the new federal loan 
stock jumped 130 basis points to 98.95 
while the 5% per cent 1996 tranche rose 
105 basis points to 99.65. The Bundes- 
bank sold DM 68.4m worth of paper 
compared with Friday’s DM 114.8m 
sales. 

Paris enjoyed the return of foreign bu- 
yers who concentrated on food issues. 
BSN jumped FFr 155 to FFr 3,480 and 
Begh in-Say added FFr 30.90 to FFr 
479.90. 

Builders were bolstered by interest- 
rate optimism again as Bouygues firmed 
FFr 30 to FFr 1,070. Thomson CSF 
among electronic stocks firmed FFr 70 
to FFr 1,240. 

Brussels fell again on concern about 
the Government's ability to carry out its 
austerity plan. 

Prices were depressed by capital in- 
creases in some stocks. A new stock 
launched on the spot market by compu- 
ter leasing company Econocom was 
heavily oversubscribed and began trad- 
ing at BFr 1,250. 

In Oslo dull trading effectively ended 
a rally which dealers had hoped would 
push tiie all-share index past the 280 
barrier. The all-share index ended up 
0.28 at 275.32 in thin trading that failed 
to respond to a drop in interest rates on 
seven-day deposits to 14-14.10 per cent. 

Amsterdam finished mixed in quiet 
trading as internationals lost momen- 
tum. 

Zurich was steady, and Madrid was 
led lower by communications. 


LONDON 

Gilts hold 
centre of 
attention 

INTEREST-RATE hopes stimulated 
fresh widespread demand for govern- 
ment bonds in London yesterday. Do- 
mestic and foreign investors once again 
focused their attentions on longer matu- 
rities, and the combined buying brought 
further good gains after Friday’s spirit- 
ed recovery. A few ultra-long gilts rose a 
point more before profit-taking turned 
prices away from the highest and pared 
rises to a maximum of %. 

Friday’s continuation of a more stable 
trend in the US bond market, which re- 
sponded to late speculation of another 
Japanese-led round of discount-rate 
cuts, set the early scene. The Bank of 
England's actions in UK money markets 
hinted subsequently that the authorities 
could be ready to endorse further small 
reductions in bank base rates, perhaps 
later this week. 

The strong tone showed little sign of 
faltering unto sterling eased back from 
its recent high level against the dollar. 
Some investors then decided it prudent 
to realise profits ahead of the May bank- 
ing statistics, due to be announced at 
2.30pm today. 

Among equities the leaders started 
the final leg of the trading Account in 
confident mood Many seemed poised to 
extend last week's gains, but business 
was slow to develop, and most blue chips 
drifted from their enhanced opening lev- 
els. 

The FT Ordinary index ended down 
7.4 at 1,329.5 while the more broadly 
based FT-SE share index closed down 
7.3 at 1.604J). 

Chief price changes, Page 41; De- 
tails, Page 40; Share information ser- 
vice, Pages 38, 39 

CANADA 

THE RETREAT in Toronto continued as 
prices fell sharply in active trading that 
saw most major share groups joining 
the decline. Bank of Nova Scotia, the 
most active, lost C$% to C$1 5%. 

Cableshare fell C$5% to C$52% as the 
stock exchange ordered all new transac- 
tions to be on a margin basis of at least 
75 per cent because of trading actions 
and price fluctuations in the stock. 

. .In industrials Bell Canada lost C$% to 
C$37%, Seagram slipped C$l% to CS83%, 
Canadian Pacific fed] C$% to.C$17% and 
Massey-Ferguson slipped 10 cents to 
C$4J>5. 

Oils and mines and metals also joined 
tiie retreat Dome Petroleum fell 7 cents 
to C$1.35, Texaco Canada C$% to C$27% 
and Gulf Canada C$% to C$15. 

Montreal also moved lower in sympa- 
thy. 

HONG KONG 

PROFIT-TAKING by small investors led 
prices to close little changed in Hong 
Kong after a firm opening. The Hang 
Seng index ended up 1.15 at 1,748.24 af- 
ter gaining nearly 12 points in the morn- 
ing session, and the Hong Kong index 
rose L34 to 1,089.35. 

Utilities attracted buying interest - 
HK Electric rose 5 cents to HKS8.90, 
while HK Telephone gained 10 cents to 
HKS12. China Light at HK$15.80, HK 
China Gas at HK$15, and TV-B at 
HKS6.80 were all unchanged. 

A lack of fresh incentives prompted 
many investors to unload their holdings 
in the properly and finance sectors. 
Hutchison Whampoa was up 10 cents to 
HK$28.20 and Swire Pacific A lost 10 
cents to HKS11.80. 

SOUTH AFRICA 

ECONOMIC and political uncertainties 
continued to dominate South African 
markets, and Johannesburg gold shares 
closed mostly easier despite a sharply 
weaker rand which boosted the bullion 
price in local currency terms. 

Dreifontein and Vaal Reefs both lost 
Rl, closing at R58.5 and R229 respective- 
ly, while Ofsil fell R2 to R78. 

Mining financials and platinums also 
fell- from their earlier highs, but in dia- 
monds De Beers was firm at R27.20, up 
50 cents from its previous close. 

Impala rose 25 cents to R33.25. 

Other minings were quietly steady 
and industrials mixed. ; 




TOKYO 

Quick dash 

across 

17,000 

SHARE PRICES advanced to yet an 
other peak in Tokyo yesterday, witt 
buying interest evident in low-priced :, 
large-capital issues and biotechnology 
and consumer stocks, writes Sfaget 
Nishiwaki of Jiji Press. 

Turnover grew as concern mounter 
that the Tokyo Stock Exchange would 
tighten restrictions on margin trading 
But many investors remained bullish 
about the market outlook. 

The Nikkei stock average gained ' " 

109.33 to 17,008.34, breaking the YlffH 
barrier for the first time. Volume contin- 
ued high at 669m shares, compared with 
the previous session's 792m, but down 
from the range of 800m to l.lbn shares 
last week. Gainers outnumbered losers 
by 487 to 357, with 131 issues nnnhangei ■' - 

In the absence of fresh incentives, in- 
vestors selectively bought shares with 
the potential to bring in short-term prof-, 
its. 

Electric power and gas. stocks which 
would benefit from a firmer yen and 
cheaper oil attracted buyers. Topping 
the active list with 29.97m shares, Tokyo :- ■■ 

Gas gained YU to Y435. Tokyo Electrk 
Power also climbed Y70 to Y4.020. 7;. 

In the chemical sector Sumitomo 
Chemical added Y10 to Y389. Unitika al- 
so climbed Y23 to Y323 on volume of 
26.62m shares, the second largest on the 

list . 

Among the steel shares favoured Nip- 
pon Kokan rose Y1 to Y157 on volume qf 
26.47m shares, the third largest on l he 
most active list Kawasaki Steel firmed - 
Y2 to YIS2 on volume of 21.21m sham 
the fourth largest 

Laggards were also favoured. Nippon 
Beet Sugar rose Y35 to Y530 on rumours 
of cornering, and Showa Aluminium 
jumped Y63 to Y567. : 

Among the biotechnology-related iy 
sues that had been favoured since last', 
week, Kuraray rose only Y10 to Y2,10ft 
and Kyowa Hakko fell back Y2Q to 
Y1.950. But Toyama Chemical gained. 

Y80 to Y1.110. .. - ti 

Matsushita Electric Industrial' lost YU.. ,, _ 
to Y1.500 as the yen' strengthened"- 
against the dollar, but relatively low-, 
priced Matsushita Refrigeration and 
Matsushita Seiko attracted buyers, ris- 
ing Y40 and Y50, respectively, to Y1.310 
an Y953. 

Of the domestic blue chips, some de- 
partment stores and supermarket chain __ 
stores were bought on expectations - 

increased consumption. Mitsukosbi _ 
gained Y20 to Y1.140 and Seiyu Y110 to 
Y1.490. 

Securities houses also drew strength 
from prospects of higher earnings from 
bull market conditions. Nomura Securi- 
ties firmed Y10 to Y2.210 and Nikko Sec- 
urities Y80 to Y1.180. tv- 

Bond prices moved in a narrow range 
as dealers were bearish about the mar- 
ket outlook although expectations are ' 
growing of a fourth cut in the central, 
bank's discount rate. 

The yield on the bellwether 0.2 per 
cent government bond due in July 1995 ^ ^ 

fell to 4.705 per cent at one point on deal- ‘ 7 \- 
ers’ active buying from last Saturday's - 
4.760 per cent but closed at 4.725 per 
cent after late selling. 

The yield on the 5.1 per cent bond due 
in March 1996 fell to 4.895 per cent from * 
last .Saturday's -L970 per cent but re- 
bounded to close at 4.920 per cent. - > 

-Many institutional investors stayed l 
on the sidelines, but bank and securities . 

house dealers were busy taking profits 
from dealing in the benchmark bond. 
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LONDON 



GULF 



OUR SMILE IS SPREADING. 
NOW 23 DIRECT FLIGHTS A WEEK 
FROM LONDON TO THE GULF. 


ENJOY 0UIF AIR'S FALCON SERVICE FROM LONDON HEATHROW tT3) 

WITH THRU DAILY DEPARTURES TD THE GULF . 

WHETHER YOU CHOOSE FIRST CLASS. FALCON BUSINESS CLASS 
OR GOLDEN ECONOMY. OUR STANDARD OF SERVICE IS SUPERB. 

FLY WITH GULF AIR TO BAHRAIN • DOHA . 

ABU DHABI DUBAI ■ SHARJAH OR MUSCAT 
AND DISCOVER THE GULF AIR SMILE FOR YOURSELF. 

ALSO CONVENIENT CONNECTIONS (0 THE IN0IAN SUB-CONTINENT. AND THE FAR EAST. 
FOR FURTHER INFORMATION CONTACT VOuR TRAVEL AGENT OR GULF AIR, 

73 PICCADILLY, LONDON W1V 9HF TELEPHONE: 0T-40S 1961. 
BIRMINGHAM. 021 632 S93J. MANCHESTER 06 1-8.32 9677-8. GLASGOW' 04 1-248 6381 

OR KEY PRESTEL 223913. 



'vfteWBJHso 


ONCE FLOWN;, 'NEVEB FORGOTTEN 


ABU DHABI AMMAN AIH1NS ■ BAHRAIN -BANGKOK -BOMBAY 
ISIANBUL • JIDDAH - KARACHI • KHARTOUM • KUWAIT • LARNACA • LONDON 


CAIRO ' COLOMBO 
• MANILA - MUSCAT 



DELHI ■ 0HARRAN • DHAKA • DOHA - DUBAI - FRANKFURT - HONGKONG 
PARIS - RAS AL KHA1MAH • RIYADH - SALALAH • SANAA • SHARJAH - TUNIS 









